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| MPORTANT I NFORMATI ON
General

Shares in the Company are offered on the basis of the information and the representations contained in
the current Prospectus accomparbgdhe key investors information document(s) (the "KIID (s)"), the
latest annual report and seamnual report, if published after the latest annual report, as well as the
documents mentioned herein which may be inspected by the public at the office€ofipany, and

the Administrative Agent.

In addition to the General Section, investors must refer to the relevant Special Section(s) attached at the
end of the Prospectus. Each Special Section sets out the specific objectives, policy and other features
of the relevant Sufund to which the Special Section relates as well as risk factors and other information
specific to the relevant Stflind.

No person has been authorised to issue any advertisement or to give any information, or to make any
representations connection with the offering, placing, subscription, sale, conversion or redemption

of Shares other than those contained in this Prospectus and the KIID(s) and, if issued, given or made,
such advertisement, information or representations must notiée uglon as having been authorised

by the Company. Neither the delivery of this Prospectus or of the KIID(s) nor the offer, placement,
subscription or issue of any of the Shares will under any circumstances create any implication or
constitute a represetitan that the information given in this Prospectus and in the KIID(s) is correct as

of any time subsequent to the date hereof.

The members of the Board, whose names appear under the Section "General Information”, accept joint
responsibility for the inform#on and statements contained in this Prospectus and in the KIID(s) issued
for each Suldund or Class (as appropriate). They have taken all reasonable care to ensure that the
information contained in this Prospectus and in the KIID(s) is, to the bestioktiowledge and belief,

true and accurate in all material respects and that there are no other material facts the omission of which
makes misleading any statement herein, whether of fact or opinion at the date indicated on this
Prospectus.

Investors maysubject to applicable law, invest in any Suhd offered by the Company. Investors
should choose the Sdbnd that best suits their specific risk and return expectations as well as their
diversification needs and are encouraged to seek independert adihiat regard. A separate pool of
assets will be maintained for each Subd and will be invested in accordance with the Investment
Policy applicable to the relevant Stind in seeking to achieve its Investment Objective. The Net Asset
Value and the @rformance of the Shares of the different-8uwids and Classes thereof are expected to
differ. It should be remembered that the price of Shares and the income (if any) from them may fall as
well as rise and there is no guarantee or assurance that gtelstastment Objective of a S@ind

will be achieved.

An investment in the Company involves investment risks including those set out herein under Section
19 of the General Section. In addition, investors should refer to the Section "Specific Risk"Fafctors

the Special Section of the relevant Suhd (if any) in order to assessand inform themselves dn

the specific risks associated with an investment in suckHBub

The Company is allowed to invest in financial derivative instruments. While tndeiptr use of
derivatives can be beneficial, derivatives also involve risks different from, and, in certain cases, greater
than, the risks presented by more traditional investments. A more detailed description of the risks
relating to the use of derivativesay be found under Sectid® of the General Section. The Special
Section relating to each S#ibnd will give more precise information on the types of derivatives, if any,
which may be used by a Séind for investment purposes.



Alpha(ox

All Shareholders are erlgd to the benefit of, are bound by and are deemed to have notice of, the
provisions of the Prospectus, the Special Sections and the Articles.

Definitions

Unless the context otherwise requires, or as otherwise provided in this Prospectus, capitalised words
and expressions will bear the respective meanings ascribed thereto under the Section "Definitions".

Selling Restrictions

The distribution of this Prospectus and the offering or purchase of Shares is restricted in certain
jurisdictions. This Prospectus atite KIID(s) do not constitute an offer of or invitation or solicitation

to subscribe for or acquire any Shares in any jurisdiction in which such offer or solicitation is not
permitted, authorised or would be unlawful. Persons receiving a copy of thi&wasor of the KIID(s)

in any jurisdiction may not treat this Prospectus or KIID(s) as constituting an offer, invitation or
solicitation to them to subscribe for or acquire Shares notwithstanding that, in the relevant jurisdiction,
such an offer, invitén or solicitation could lawfully be made to them without compliance with any
registration or other legal requirement. It is the responsibility of any persons in possession of this
Prospectus or of the KIID(s) and any persons wishing to apply for orrachiares to inform
themselves of, and to observe, all applicable laws and regulations of any relevant jurisdiction.
Prospective applicants for or purchasers of Shares should inform themselves as to the legal requirements
of so applying or purchasing, aady applicable exchange control regulations and taxes in the countries
of their respective citizenship, residence or domicile.

Luxembourg- The Company is registered pursuant to Part | of the 2010 Act. However, such registration
does not require any Luxemirg authority to approve or disapprove either the adequacy or accuracy
of this Prospectus or the assets held in the varioudusuls of the Company. Any representations to
the contrary are unauthorised and unlawful.

European Union- The Company qualifiegs a UCITS and may apply for recognition under the UCITS
Directive, for marketing to the public in certain EEA Member States.

USAT This Prospectus does not constitute an offer or solicitation in respect of any US Person, as
defined herein. Neither the &tes nor any interest therein may be beneficially owned by any other US
Person except as provided below. Ampfter or resale of any of the Shares in the United States or to
US Persons without the consent of the Fund is prohibited.

The Shares have noeén registered under the US Securities Act of 1933, as amendedSthe
Securities Ac) or the securities laws of any state or political subdivision of the United States, and may
not be offered, sold, transferred or delivered, directly or indirectly, itJtfited States or to, or for the
account or benefit of, any US Person, except pursuant to an exemption from, or in a transaction not
subject to the requirements of, the US Securities Act and any applicable US state securities laws. The
Fund has not registed and does not intend to register under the United States Investment Company
Act of 1940, as amended (ttevestment Company Ac) in reliance on the exemption from such
registration pursuant to Section 3(c)(7) thereunder. Accordingly, the Shares greffeied and sold

only: (i) outside the United States to persons other than US Persons in offshore transactions that meet
the requirements of Regulation S under the US Securities Act; or (i) to US Persons who are: (A)
"accredited investors" (as definad Rule 501 of Regulation D promulgated under the US Securities
Act); (B) "qualified purchasers" (within the meaning of Section 2(a)(51) of the Investment Company
Act); and (C) "qualified eligible persons" (as defined in CFTC Rule 4.7 fomatural persos and

CFTC Rule 4.7(a)(2) for natural persons).
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Each applicant for the Shares must certify that itis: (a) not a US person as defined in Regulation S under
the US Securities Act and CFTC Rule 4.7 and not a US resident within the meaning of the Investment
Company Act; and (b) a person that is: (A) an "accredited investor" (as defined in Rule 501 of
Regulation D promulgated under the US Securities Act); (B) a "qualified purchaser" (within the
meaning of Section 2(a)(51) of the Investment Company Act); ana ({@)alified eligible person” (as
defined in CFTC Rule 4.7 for nematural persons and CFTC Rule 4.7(a)(2) for natural persons).

FATCA Requirements

FATCA provisions generally impose a reporting to the U.S. Internal Revenue Service of U.S. persons'
direct and indirect ownership of ned.S. accounts and ndn.S. entities. Failure to provide the
requested information could lead to a 30% withholding tax applying to certain U.S. source income
(including dividends and interest) and gross proceeds from thersaibken disposal of property that

can produce U.S. source interest or dividends.

The basic terms of FATCA may include the Company as a "Financial Institution”, such that in order to
comply, the Company may require all Shareholders to provide documentden@y of their tax
residence and all other information deemed necessary to comply with the above mentioned legislation.

Despite anything else herein contained and as far as permitted by Luxembourg law, the Company shall
have the right to:

- Withhold any tars or similar charges that it is legally required to withhold, whether by law or
otherwise, in respect of any shareholding in the Company;

- Require any Shareholder or beneficial owner of the Shares to promptly furnish such personal
data as may be requiregt the Fund in its discretion in order to comply with any law and/or to
promptly determine the amount of withholding to be retained;

- Divulge any such personal information to any tax or regulatory authority, as may be required
by law or such authority,

- Withhold the payment of any dividend or redemption proceeds to a Shareholder until the
Company holds sufficient information to enable it to determine the correct amount to be
withheld;

- and to consider any Shareholders that do not provide the relevant datsiida for FATCA
purposes as a Restricted Person.

In addition the Company hereby confirms thatgitalifies asLuxembourg Reporting Financial
Institutionsas laid down in the FATCA rules and thahd#sregisteed and certifed compliance with
FATCA with obtaining the GIIN (Global Intermediary Identification Number) n.
445HCM.99999.SL.442

Prevailing language
The distribution of this Prospectus and the KIID(s) in certain countries may require that these documents

be translated into the official languagg#ghose countries. Should any inconsistency arise between the
translated versions of this Prospectus, the English version will always prevail.
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DEFI NI TI ONS
In this Prospectus, the following terms have the following meanings:
1915 Actmeans the Luxembourg act of 10 August 1915 on commercial companies, as amended;
2010 Actmeans the act dated 17 December 2010 on undertakings for collective investment;
2014 Actmeans the act dated 28 July 2014 regarding the immobilisation of beass ahdmunits;

Accumulation Classmeans a Class for which it is not intended to make distributions, as set out in the relevant
Special Section;

Administrative Agent means RBC Investor Services Bank, in its capacity as central administration and
registrarand transfer agent of the Company;

Administration Agreement means the agreement between the Company, the Management Company and the
Administrative Agent as amended, supplemented or otherwise modified from time to time;

Affiliate means
@) in the case of aanpany:

any company which is its direct or indirect holding company or subsidiary or a direct or indirect
subsidiary of that holding company; or

a company (or a direct or indirect subsidiary of a company) or other legal entity which controls or is
controlled by the person concerned;

in the case of an individual, the spouse or direct descendants and ascendants of any kind, and any
company directly or indirectly controlled by such person and his associates within the meaning of
paragraph(a) of this definition; or

(b) in the case of an entity other than a company, the members and any entity directly or indirectly
controlled by such person and his associai#gn the meaning of paragrajh) of this definition,

except in, all cases, any entity in which the Company holds an Investment;

Articles meansthe articles of incorporation of the Company as the same may be amended, supplemented or
otherwise modified from time to time;

Auditor meaneloitte Audit S.ar.l.

Authorised Payment Currency means the currencies in which, in addition to the Refer&haeency,
subscriptions and redemptions for Shares in a particular Class may be made. Unless otherwise specified in
respect of a Sufund in the relevant Special Section, the Authorised Payment Currency will be the Euro;

Board means the board of directakthe Company;

Business Daymeans, unless otherwise defined in respect of a specifitu@dbn the relevant Special Section,
each Luxembourg Banking Day;

CFTC means the United States Commodity Futures Trading Commission;
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Circular 04/146 means the CSSF circular 04/146 on the protection of UCIs and their investors bgtanst
TradingandMarket Timingpractices;

Classmeans a class of Shares issued in anyfGub;

Class Launch Datemeans the date, as determined by the Board, on which the Company opens a Class for
subscription;

Class S Directorsmeans the Class S1 Directors and the Class S2 Directors;

Class S1 Directormeans any director appointed by a general meeting in accorddthcarticle 13 of the
Articles out of a list of directors proposed by the holder of Class S1 Shares;

Class S2 Directormeans any director appointed by a general meeting in accordance with article 13 of the
Articles out of a list of directors proposed tme holder of Class S2 Shares;

Clearstream means Clearstream Bankiragiciété anonyme

Company means Alpha UCITS SICAV, a public limited liability company incorporated as an investment
company with variable capital under the laws of Luxembourg andeegispursuant to part | of the 2010 Act;

Control means, in relation to an entity: (a) the holding, directly or indirectly, of the majority votes which may
be cast at that entity's ordinary shareholders', partners' or members' meetings or the votey teedesst or

cause the direction of that entity's ordinary shareholders', partners' or members' meetings; and (b) any
contractual relationship by virtue of which a person can direct the business activities of a company or other
entity and "controlled6r "to control” will be construed accordingly;

Conversion Feemeans the fee that may be paid by Shareholders in the event of a conversion of Shares as
described under Sectiatof the General Section;

Crossinvesting Subfund has the meaningscribed to this term in Secti@m4

CRS Directive means theCouncil Directive 2014/107/EWf 9 December 2014 amending Directive
2011/16/EU as regards mandatory automatic exchange of information in the field of taxation

CSS means theCommission de Surveillance du Secteur Finandiee Luxembourg supervisory authority of
the financial sector

Depositary means RBC Investor Services Bank, in its capacitjea®sitaryof the Company;

Depositary Agreement means the agreement tiheen the Company and tHeepositary as amended,
supplemented or otherwise modified from time to time;

Dilution Levy means thadditionalfee that may be levieid case of subscription, redemption or conversion of
Shares to mitigate the adverse effectihftobn in a SubFund, as described under Secti@® of the General
Sectionthe rateof whichis set out in the relevant Special Section

Directive 78/660/EECmeans Council Directive 78/660/EEC of 25 July 1978 based on Article 54 (3) g) of the
Treaty on the annual accounts of certain types of companies, as amended from time to time;

Directive 83/349/EECmeans Council Directive 83/349/EEC of 13 June 1983 basdte Article 54 (3) ()
of the Treaty on consolidated accounts, as amended from time to time;
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Directive 2009/65/ECmeans Directive 2009/65/EC of the European Parliament and of the Council of 13 July
2009 on the coordination of laws, regulations and iaidtnative provisions relating to undertakings for
collective investment in transferable securities (UCITS);

Directors means the directors of the Company, whose details are set out in this Prospectus and/or the annual
and semiannual reports;

Distributi on Classmeans a Class for which it is intended to make distributions, as set out in the relevant Special
Section;

Distributors means any person from time to time appointed or authorised by the Company and the Management
Company to distribute the Shardsooe or more Suffunds or Classes;

EEA means the European Economic Area,;

Eligible Investmentsmeans eligible investments for UCITS within the meaning of Article 41 (1) of the 2010
Act;

ESMA Guidelines 2014/93eans ESMA Guidelinez014/937of 1 Auguwst 2014 on ETFs and other UCITS
issues;

EU means the European Union whose member States at the date of this Prospectus include Austria, Belgium,
Bulgaria, CyprusCroatia,Czech Republic, Denmark, Estonia, Finland, France, Germany, Greece, Hungary,
Ireland, Italy, Latvia, Lithuania, Luxembourg, Malta, The Netherlands, Poland, Portugal, Romania, Slovakia,
Slovenia, Spain, Sweden and the United Kingdom;

EU Member Statemeans a member State of the EU;

EUR or 0 means the Euro, the single currency of the EU Member States that have adopted the Euro as their
lawful currency;

Euroclear means Euroclear Bank S.A./N.V. as the operator of the Euroclear System;

First Class Institutions means first class financial insttions selected by the Company, subject to prudential
supervision and belonging to the categories approved by the CSSF for the purposes of the OTC Derivative
transactions;

Fiscal Yearmeans the twelve (12) month period ending on 30 June in each yest fxahe first fiscal year
which started on the date of incorporation of the Company and has ended on 30 June 2012;

General Sectionmeans the general section of the Prospectus that sets out the general terms and conditions
applicable to all Suflunds d the Company, unless otherwise provided in any of the Special Sections;

Initial Offering Period or Initial Offering Date means, with respect to each Suhd, the first offering of
Shares in a Sutund made pursuant to the terms of the Prospectus anel¢iwant Special Section;

Initial Subscription Price means the price at which Shares are issued in respect of subscriptions received
during the Initial Offering Period or on the Initial Offering Date or on the Class Launch Date, as determined for
each Sb-fund and Class in the relevant Special Section;

Institutional Investors means investors who qualify as institutional investors according to Luxembourg Law;

10
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Investment Adviser means such person from time to time appointed by the Management Company, with the
approval of the Company, as the investment adviser to a particuldni®lbnd disclosed (if and to the extent
required) in the relevant Special Section;

Investment Compary Act means the United States Investment Company Act of 1940, as amended,;

Investment Managermeans such person from time to time appointed by the Management Company, with the
consent of the Company, as the investment manager to a particutun8uénd dsclosed in the relevant
Special Section;

Investment Objective means the predefined investment objective of af8nb as specified in the relevant
Special Section;

Investment Policymeans the predefined investment policy of a-Buid as specified in threlevant Special
Section;

Investment Restrictions means the investment restrictions applicable to thef@uts. The investment
restrictions applicable to all StHhnds are set out under Sectibof the General Section. Additional investment
restrictions may be applicable to each SQutd as set out in the relevant Special Section;

KIID means the key investor information document in respeciaf 8ukfund or Class (as appropriate);

Late Trading means the acceptance of a subscription, conversion or redemption order after the time limit fixed
for accepting ordergtoff timg on the relevant day and the execution of such order at the prex dashe
net asset value applicable to such same day;

Launch Date means the date on which the Company issues Shares relating tofan&uh respect of
subscriptions received during the Initial Offering Period or on the Initial Offering Date as setrespect of
each SuHund in the relevant Special Section;

Lending Agent(s)means thentity(es) appointed as the agent(s) in chargkeiediing securities on behalf of
the SubFund(s) to securities borrowers in line with the Lending Agent(s) secueitidsig program.

Luxembourg means the Grand Duchy of Luxembourg;

Luxembourg Banking Daymeans a day on which banks are generally open for business in Luxembourg during
the whole day (excluding Saturdays and Sundays and public holidays);

Luxembourg Law means the applicable laws of the Grand Duchy of Luxembourg;

Management CompanymeansWaystae Management Company (Lux) $previouslyMDO Management
Company;

Management Company Agreementmeans the agreement between the Company and the Management
Compaty as amended, supplemented or otherwise modified from time to time;

Management Company Feeneans the fee to which the Management Company is entitled out of the assets of
the Company as set out in respect of each Class in eadir@uin the Special Secins;

Market Timing means any market timing practice within the meaning of Circular 04/146 or as that term may
be amended or revised by the CSSF in any subsequent cii@ijasn arbitrage method through which an
investor systematically subscribes aadegems or converts units or shares of the same Luxembourg undertaking
for collective investment within a short time period, by taking advantage of time differences and/or
imperfections or deficiencies in the methods of determination of the net assedfviiedJCI;

11
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Maturity Date means the date indicated in the relevant Special Section on which the outstanding Shares will
be redeemed, the Stilnd being thereafter liquidated. Unless a Maturity Date is indicated in the relevant
Special Section, Sutunds will have no Maturity Date;

Mémorial means the Luxembouigémorial C, Recueil des Sociétés et Associations

Minimum Net Asset Value means the minimum Net Asset Value for a Swhd to be operated in an
economically efficient manner. Unless otherwise specified in respect of-fusdin the relevant Special
Section, the Minimum Net Asset Value per Subhd will be EUR10 million (or te equivalent in the Reference
Currency of the relevant Sdbnd);

Minimum Subscription Amount means the minimum number of Shares or amount which a Shareholder or
subscriber must subscribe fandhold at any timén a particular Class in a particul8ubfund in which the
Shareholder or subscriber does not hold Share(s) prior to such subscription. Unless otherwise specified in
respect of a specific Class in a Subd in the relevant Special Section, the Minimum Subscription Amount is

one Share;

Minim um Subsequent Subscription Amountmeans the minimum number of Shares or amount which a
Shareholder must subscribe for in a particular Class in a particulauSdibvhen subscribing for additional
Shares of the relevant Class. Unless otherwise specifiegsjrect of a specific Class in a Subd in the
relevant Special Section, the Minimum Subsequent Subscription Amount is one Share;

Money Market Instruments meansinstruments normally dealt in on a money market which are liquid and
have a value which care accurately determined at any time;

NAV Calculation Day means the Luxembourg Banking Day on which the Net Asset Value is calculated in
respect of a specific Transaction Day. Unless otherwise provided for in respect of a speéifindSnbthe

relevan Special Section and provided that the subscription, conversion or redemption request be received on
the Transaction Day before the applicable subscription, conversion or redemption deadline, the NAV
Calculation Day will be the first Luxembourg BankingyCfallowing the relevant Transaction Day;

Net AssetValue or NAV means the net asset value of the Company, eacfuBdpeach Class and each Share
as determined in accordance with SecfiBmf the General Section;

OECD means the Organisation for Ecorior@o-operation and Development;
OECD Member Statemeans any of the member States of the OECD;
OTC means ovethe-counter;

OTC Derivative means anyinancial derivative instrument dealt in ovée-counter;

Operator means Alpha UCITS Limited, with reggered office at 49 Grosvenor Street, Mayfair,
London W1K 3HP, United Kingdom.

Professional hvestorsmeansnvestors who are deemed to be professional clients in terms of Annex
[l of the Luxembourgaw of 5 April 1993 on the financial sector, as amended

Prospectusmeans this prospectus, as amended or supplemented from time to time;

Redemption Feemeans the fee that may be levied in case of redemption of Shares of any Class in-any Sub
fund, details of which are set out in the relevant Special Section;

12
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Redemption CutOff Time means the deadline for the submission of redemption requests as set out in Section
8.1 of the General Section, unless athise specified in respect of a specific Suhd in the relevant Special
Section;

ReferenceCurrency means, in relation to each Sfumd and Class, the currency in which the Net Asset Value
of such SuHund or Class is calculated, as stipulated in theveat Special Section;

Regulated Market means a regulated market as defined in the Council Directive 2004/39/EC dated 21 April
2004 on markets in financial instruments or any other market established in the EEA which is regulated, operates
regularly ands recognised and open to the public;

Restricted Personmeans any US Person and any person, determined in the sole discretion of the Board as
being not entitled to subscribe or hold Shares in the Company or afyr@lbr Class if, in the opinion of the

Board, (i) such person would not comply with the eligibility criteria of a given Class efufidb(ii) a holding

by such person would cause or is likely to cause the Company some pecuniary, tax or regulatory disadvantage
or (iii) a holding by such persamould cause or is likely to cause the Company to be in breach of the law or
requirements of any country or governmental authority applicable to the Company;

Retail Investor means any investor not qualifying as an Institutional Investor;

Service Agreemeis means theDepositaryAgreement, the Administration Agreement, the Management
Company Agreement and any other agreement between the Company on account of one or-faatésyub
and any other Service Provider;

Servicing Feemeans a fee that may be layiey a Sufund to pay fees out of the assets of the relevant Sub
fund tothe Operatom relationto the structuring, launch and running of the relevantf8and which are set out
in the relevant Special Section;

ServiceProviders means the Management@pany, the Investment Manager (if any), the Investment Adviser
(if any), the Depositaryand the Administrative Agent and any other person who provides services to the
Company from time to time (including, for the avoidance of doubt, any Investment Advisavestment
Manager);

Securities Financing Transactionmeans(i) a repurchase transaction; (ii) securities lending and securities
borrowing; (iii) a buysell back transaction or a séllly back transaction as defined under the SFTR

SFDR meansRegulationEU) 2019/2088 of the European Parliament and of the Council of 27 November 2019
on sustainabilityrelated disclosures in the financial services sector

SFTR meansRegulation (EU) 2015/2365 of the European Parliament and of the Council of 25 November 2015
on transparency of securities financing transactions and of reuse and amending Regulation (EU) No 648/2012

Shareholdermeans any registered holder of Shares;
Sharesmeans all shares issued by the Company from time to time, representing the totatimgtsthares;
Shares are issued in registered form. The Board of Diremtdlge person duly appointed bynitay decide to

create fractions of Shares

Special Sectiommeans each and every supplement to this Prospectus describing the specific featBrgs of
fund. Each such supplement is to be regarded as an integral part of the Prospectus;

Sub-fund means a separate portfolio of assets established for one or more Classes of the Genngfaisy

invested in accordance with a specific Investment Obgctlihe specifications of each Sfumd will be
described in the relevant Special Section;
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Subscription Cut-Off Time means the deadline for the submission of subscription requests as set out in Section
6.5(a)of the General Section, unless otherwise specified in respect of a specifim8ub the relevant Special
Section;

Subscription Feemeans the fee that may be levied in case of subscriptiShaks of any Class in any Sub
fund, details of which are set out in the relevant Special Section;

Sustainability Factors means environmental, social and employee matters, respect for human rigKts, anti
corruption and ari bribery matters

Sustainability Risks means an environmental, social or governance event or condition that, if it occurs, could
cause an actual or a potential material negative impact on the value of the investments made by the Company.
Suchrisks are principally linked talimaterelated events resulting from climate change (physical risks) or to
the societybds response twhicharay resalttineunantibipated)@sses that couids i t
affect the Company's investments and financial condition. Sogalk® (e.g. inequality, inclusiveness, labour
relations, investment in human capital, accident prevention, changing customer behaviour, etc.) or governance
shortcomings (e.g. recurrent significant breach of international agreements, bribery issues guaditictind

safety, selling practices, etc.) may also translate into Sustainability, Risks

Target Sub-fund has the meaningscribed to this term in SectiGm4

Taxonomy Regulationmeans Regulation (EU) 2020/852 of the European Parliament and of the Council of 18
June 2020 on the establishment of a framework to facilitate sustainable investment, and amending Regulation
(EV) 2019/2088SFDR), asamended from time to time.

Territories means the Netherlands Antilles, Aruba, Jersey, Guernsey, Isle of Man, Montserrat and the British
Virgin Islands;

Transaction Day means (unless otherwise defined in respect of a specifiduddbin the relevant Spedi

Section) a Business Day on which subscriptions for, conversions from and redemptions of Shares can be made
in order to be dealt with by the Administrative Agent on the basis of the Net Asset Value that will be calculated
on the relevant NAV CalculatioDay, based upon the price as of the relevant Transaction Day;

TRS meangdotal return swap, i.e., a derivative contract as defined in point (7) of Article 2 of Regulation (EU)
No 648/2012 in which one counterparty transfers the total economic performaclcejng income from
interest and fees, gains and losses from price movements, and credit losses, of a reference obligation to anothe
counterparty
Transferable Securitiesmeans:
9 shares and other securities equivalent to shares;

i bonds and other debt inginents;

9 any other negotiable securities which carry the right to acquire any such transferable securities by
subscription or to exchanges;

UCI means an undertaking for collective investment within the meaning of article 1, paragraph (2), points a)
and b)of the UCITS Directive, whether situated in a EU Member State or not, provided that:

1 such UCI is authorised under laws which provide that it is subject to supervision that is considered by

the CSSF to be equivalent to that laid down in EU law, andcth@peration between authorities is
sufficiently ensured,;
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1 the level of guaranteed protection for Shareholders in such UCI is equivalent to that provided for
Shareholders in a UCITS, and in particular that the rules on asset segregation, borrowing,dedding,
uncovered sales of Transferable Securities and Money Market Instruments are equivalent to the
requirements of the UCITS Directive;

9 the business of such UCI is reported in {yaérly and annual reports to enable an assessment to be
made of the asseésd liabilities, income and operations over the reporting period;

UCITS means an undertaking for collective investment in transferable securities under the UCITS Directive;
UCITS Directive means Directive 2009/65/EC,;
USD means the currency of the UnitSthates of America;

US Personmeans a person that is a US person for purposes of Regulation S under the US Securities Act and
CFTC Rule 4.7 or a US resident within the meaning of the Investment Company Act, which includes any natural
person who is a resédt of the United States, any partnership or corporation organized or incorporated under
the laws of the United States, any estate of which any executor or administrator is a US person and the income
of such estate is subject to United States income ggxakess of source, any trust of which any trustee is a US
person and the income of such trust is subject to United States income tax regardless of source and any othe
US person that is a US person or US resident for purposes of Regulation S underStheutities Act, the
Investment Company Act and CFTC Rule 4.7;

US Securities Actmeans the US Securities Act of 1933

Well-Informed Investor(s) meansan investor who is deemed a welformed investor within the
meaning of thd.uxembourg aw of 13 Februay 2007, namelylInstitutional Investors, Professional
Investors and any other investor who fulfils the following conditions:

1. he has declared in writing that he adheres to the status efeethed investor, and
2. heinvests at least 125,000 EUR in ther(pany, or

3. he has been the subject of an assessment from a credit institution within the meaning of Regulation
2006/48/EC, an investment firm within the meaning of Directive 2004/39/EC or a management
company within the meaning of Directive 2009/65/EC, clhcertifies his experience and
knowledge to adequately appraise an investment in the Company
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GENERAL SECTI ON

The General Section applies to all Suhds of the Company. The specific features of eachf&ui
and Class are set forth in the Spe&attions.

The Company
Form - Legal regime

The Company is an opemnded investment company organised under the laws of Luxembourg as a
société d'investissement a capital variaB#CAV), incorporated under the form of a public limited
liability company §ociété anonymen 29 June 2011 and authorised under part | of the 2010 Act. The
Company is registered with the Luxembourg trade and companies register under niebe2 AR Its
original Articles were published in the Mémorial on 15 July 2011. The Coynigasubject to the
provisions of the 2010 Act and of the 1915 Act.

The registration of the Company pursuant to the 2010 Act constitutes neither approval nor disapproval
by any Luxembourg authority as to the adequacy or accuracy of this Prospectustbe assets held
in the various Suffunds.

The Shares are not currently listed on the Luxembourg Stock Exchange but the Board may decide to
quote one or more Classes of a $ud on the Luxembourg or any other stock exchange, regulated or
alternative marét.

There is no limit to the number of Shares which may be issued. Shares will be issued to subscribers in
registered form.

Shares shall have the same voting rights and shall have +eonpite/e subscription rights. In the event

of the liquidation of the @mpany, each Share is entitled to its proportionate share of the Company's
assets after payment of the Company's debts and expenses, taking into account the Company's rules for
the allocation of assets and liabilities.

The initial subscribed capital oféhCompany was of EUR 31,000. The minimum share capital of the
Company must at all times be EUR 1,250,000 which amount has to be attained within six months of the
Company's authorisation to operate as a UCI, being provided that Shares of a Tafgat$al by

a Crossinvesting Suund shall not be taken into account for the purpose of the calculation of the EUR
1,250,000 minimum capital requirement. The Company's share capital is at all times equal to its Net
Asset Value. The Company's share capitalitomatically adjusted when additional Shares are issued

or outstanding Shares are redeemed, and no special announcements or publicity are necessary in relatior
thereto.

Umbrella structure - Sub-funds and Classes

The Company has an umbrella structure ciimgj of one or several Sdbnds. A separate portfolio of
assets is maintained for each Subd and is invested in accordance with the Investment Objective and
Investment Policy applicable to that Suimd. The Investment Objective, Investment Policywel as

the other specific features of each Subd (such as risk profile and duration (including limited
duration)) are set forth in the relevant Special Section.

The rights of the Shareholders and creditors relating to afuubor arising from the $@ng-up,

operation and liquidation of a Sdibnd are limited to the assets of that Subd. The assets of a Sub
fund are exclusively dedicated to the satisfaction of the rights of the Shareholders relating to-that Sub
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fund and the rights of those crediovhose claims have arisen in connection with the satting
operation and liquidation of that S#ind.

Each SuHund is treated as a separate entity and operates independently, each portfolio of assets being
invested for the exclusive benefit of thiglifund. A purchase of Shares relating to one particular Sub
fund does not give the holder of such Shares any rights with respect to any othandsub

Within a Subfund, the Boarar the person duly appointed ibynay decide to issue one or more Classes

the assets of which will be commonly invested but subject to different fee structures, distribution,
marketing targets, currencgr other specific features, including special rights as regards the
appointment of Class S Directors in accordance with arfi@l of the Articles. A separate Net Asset
Value per Share, which may differ as a consequence of these variable factors, will be calculated for
each Class.

The Boardor the person duly appointed ibynay, at any time, create additional Classes whoserésatu

may differ from the existing Classes and additional-fsuiols whose Investment Objectives may differ
from those of the Sufunds then existing. Upon creation of new Subds or Classes, the Prospectus
will be updated, if necessary, or supplemented hgw Special Section.

The Subfunds are described in more detail in the relevant Special Sections.

Investors should note however that some-fimals or Classes may not be available to all investors.
The Company retains the right to offer only one or nmlasses for purchase by investors in any
particular jurisdiction in order to conform to local law, customs or business practice or for fiscal or any
other reason. The Company may further reserve one or moréus or Classes to Institutional
Investors aly.

Term of the Company- Term of the Sub-funds

The Company will exist for an indefinite period. However, the Company will be automatically put into
liquidation upon the termination of a Sfund if no further Sublund is active at that time.

The Subfunds may be created with a limited duration in which case Shares for which no redemption
request has been submitted in respect of the Maturity Date as set out in the relevant Special Section,
will be compulsory redeemed at the Net Asset Value per Shareataftals at such Maturity Date. The
Subfund will be liquidated on or around the Maturity Date.

Management, administration and distribution
The Board

@) The Company shall be managed by the Board. The Board is vested with the broadest powers to
perform all act®f administration and disposition in the Company's interests. All powers not
expressly reserved by law to the general meeting of Shareholders fall within the competence of
the Board.

(b) The Board will issue, in at least one Subd, at least one Class Share and one Class S2
Share, as more fully described in article 13 of the Articles and the relevant Special Section. The
holders of Class S1 and Class S2 Shares will be entitled to propose to the general meeting of
Shareholders a list containing the namEsandidates for the position of Director.

(© The Board must be composed at all times of at least three (3) Directors (including the chairman
of the Board). One (1) Director must be appointed out of the list proposed by the holder(s) of
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Class S1 Share(s) a@nwo (2) Directors must be appointed out of the list proposed by the
holder(s) of Class S2 Share(s).

The list of candidates proposed by each holder of Class S Shares shall indicate a number of
candidates equal to at least twice the number of Directdrs &ppointed as Class S1 Director
and Class S2 Director.

Any Director may be removed with or without cause or be replaced at any time by resolution
adopted by the general meeting of Shareholders, provided however that if a Class S Director is
removed, theremaining directors must call for an extraordinary general meeting of
Shareholders without delay in order for a new Class S Director to be appointed in his/her place
in accordance with the requirements of article 13 of the Articles. The new Class Sr3cecto
appointed will be chosen from the candidates on the list presented by the relevant Class.

The Company may indemnify any Director or officer, and his heirs, executors and
administrators against expenses reasonably incurred by him or her in connetitiamy
action, suit proceeding to which he or she may be made a party by reason of his or her being or
having been a director or officer of the Company or, at its request, of any other company of
which the Company is a shareholder or creditor and froralwine or she is not entitled to be
indemnified, except in relation to matters as which he or she shall be finally adjudged in such
action, suit or proceeding to be liable for gross negligence or wilful misconduct; in the event of
a settlement, indemnifidah shall be provided only in connection with such matters covered

by the settlement as to which the Company is advised by counsel that the person to be
indemnified did not commit such a breach of duty. The foregoing right of indemnification shall
not exclide other rights to which he or she may be entitled.

Composition of the Board

The Board is currently composed as follows:

Class S1 Directors

1 Stephane Diederich, Director and CEO of Alpha UCITS Limited, Chairman
Class S2 Directors

1 Eduard van WijkParthefThe Di rect orsd Office

1 Riccardo del Tufo, Conducting OfficeWaystome Management Company (Lux) SA
(previouslyMDO Management Compajy

The Board will appoint a chairman. The chairman will be appointed by the Board out of a list
of Class S1 Directors. Thahairman will not have a casting vote in case of a tied vote.

2.2  Management Company

(@)

Corporate information

The Board has appointed/aystone Management Company (Lux) $previously MDO
Management Compahythe Management Company as the management company loé t
Company to serve as its designated management company within the meaning of Part | of the
2010 Act pursuant to a management company agreement dated 8 July 2011 with effect as of 29
June 2011 (th&lanagement Company Agreement
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The Management Companyshbeen formed following a partial demerger of MDO Services
and a merger of MDO Services witllaystone Management Company (Lux),Sérmerly
namedMDO Management Companwith effect as of 3 September 2013. The demerger and
merger proposal was publishedtime official gazette of the Grand Duchy of Luxembourg
Mémorial C, Recueil des Sociétés et Associations on 2 August(Bedginafter referred to as
"Mémorial").

The Management Company is a company incorporated in Luxembourgpagt anonyme
on 2 August 2013or an undetermined period of tinamdthe latest revision of the articles of
association were published in tRecueil Electronique des Sociétés et Associationgs
February2021. Its fully paidup share capital amountsEWJR 2,450,000

The Management Company is registered with the Luxembourg Trade and Companies Register
under numbeB 96744and is approved as a management company under Chapter 15 of the
2010 Act.

Its board of directors is composed as follows:

1 Géry Daeninck, Independebirector

1 Martin Peter Vogel, CECEurope Waystone Management Company (Lux) SA
(previouslyMDO Management Compahy

1 John Li How Cheong, Directpindependenbirector

Duties

The Management Company will provide, subject to the overall control of the Boandthadt
limitation, (i) investment management services, (ii) administrative services and (iii) marketing,
distribution and sales services to the Company. The rights and duties of the Management
Company are further laid down in articles 107 et seq. of2000 Act. The Management
Company must at all times act honestly and fairly in conducting its activities in the best interest
of the Shareholders and in conformity with the 2010 Act, the Prospectus and the Articles.

The Management Company is vested withdhgto-day administration of the Company. In
fulfilling its duties as set forth by the 2010 Act and the Management Company Agreement, the
Management Company is authorised, for the purpose of more efficient conduct of its business,
to delegate, under itesponsibility and control, and with the prior consent of the Company and
subject to the approval of the CSSF, part or all of its functions and duties to any third party,
which, having regard to the nature of the functions and duties to be delegateds quedifed

and capable of undertaking the duties in question. The Management Company shall remain
liable to the Company in respect of all matters so delegated.

The Management Company will require any such agent to which it intends to delegate its duties
to comply with the provisions of the Prospectus, the Articles and the relevant provisions of the
Management Company Agreement.

In relation to any delegated duty, the Management Company shall implement appropriate
control mechanisms and procedures, includisiymanagement controls, and regular reporting
processes in order to ensure an effective supervision of the third parties to whom functions and
duties have been delegated and that the services provided by such third party service providers
are in compliace with the Articles, the Prospectus and the agreement entered into with the
relevant third party service provider.

19



2.3

Alpha(ox

The Management Company shall be careful and diligent in the selection and monitoring of the
third parties to whom functions and duties nb@ydelegated and ensure that the relevant third
parties have sufficient experience and knowledge as well as the necessary authorisations
required to carry out the functions delegated to them.

The following functions have been delegated by the Managemenp&y to third parties:
investment management of certain Subds, administration, marketing and distribution, as
further set forth in this Prospectus and in the Special Sections.

The Management Company Agreement has been entered into for an undetgrenioe af
time.

(c) Remuneration policy

The Management Company has in place a remuneration policy in line with the Directive 2014/91/EU
of the European Parliament and of the Council of 23 July 2014 amending 2009/65/EC of the European
Parliament and of the @acil of 13 July 2009 on the coordination of laws, regulations and
administrative provisions relating to undertakings for collective investment in transferable securities.

The remuneration policy sets out principles applicable to the remuneration of senior management, all
staff members having a material impact on the risk profile of the financial undertakings as well as all
staff members carrying out independent control fions.

In particular, the remuneration policy complies with the following principles in a way and to the extent
that is appropriate to the size, internal organisation and the nature, scope and complexity of the activities
of the Management Company:

1. it is consistent with and promotes sound and effective risk management and does not encourage
risk taking which is inconsistent with the risk profiles, rulegherArticles

2. if and to the extent applicable, the assessment of performance is set ingeandtamework
appropriate to the holding period recommied to the investors of the Companyorder to
ensure that the assessment process is based on thetemng@erformance of thEompany
and its investment risks and that the actual payment of rpmafwebased components of
remuneration is spread over the same period;

3. it is in line with the business strategy, objectives, values and interests bfatiegement
Company and the Compaapnd of the Shareholders, and includes measures to avoid conflicts
of interest;

4. fixed and variable components of total remuneration are appropriately balanced and the fixed

component represents a sufficiently high proportion of the total remuneration to allow the
operation of a fully flexible policy on variable remunepaticomponents, including the
possibility to pay no variable remuneration component.

The remuneration policy is determined and reviewed at least on an annual basis by a remuneration
committee.

The details of the upm-date remuneration policy of the Managarh Company, including, but not

limited to, a description of how remuneration and benefits are calculated, the identity of the persons
responsible for awarding the remuneration and benefits, including the composition of the remuneration
committee, are aviable onhttps://www.waystone.com/waystopelicies/ a paper copy will be made
available free of charge uponrequdsh e Management Companyés compl a
available via this web link.

Investment Manager
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(@) The Management Company mayittwthe consent of the Company and subject to compliance
with the Prospectus, determine that an Investment Manager be appointed to carry out
investment management services and to be responsible for the relevdnnh@slinvestment
activities within the prameters and restrictions set out in this Prospectus and the relevant
Special Section.

(b) The Investment Manager will provide or procure each-fBud investment advisory and
investment management services, pursuant to the provisions of the Investmentriviarage
Agreement and in accordance with the investment policy, objective and restrictions of the
relevant Subdund as set out in the Articles and Prospectus and with the aim to achieve-the Sub
fund's investment objective.

(© Any such Investment Manager may lsiated by one or more Investment Advisers or delegate
its functions, with the approval of the CSSF, the Management Company and the Board, to one
or more submanagers. In case suianagers/advisers are appointed, the relevant Special
Section will be updatk

(d) Unless otherwise stated in the relevant Special Section, the Investment Manager is responsible
for, among other matters, identifying and acquiring the investments of the Company. The
Investment Manager is granted full power and authority and all nigfusssary to enable it to
manage the investments of the relevant-feuls and provide other investment management
services to assist the Company to achieve the investment objectives and policy set out in this
Prospectus and any specific investment objecand policy set out in the relevant Special
Section. Consequently, the responsibility for making decisions to buy, sell or hold a particular
security or asset rests with the Management Company, the Investment Manager and, as the case
may be, the relevaisubinvestment manager appointed by them, subject always to the overall
policies, direction, control and responsibility of the Board and the Management Company.

(e) If an Investment Manager is entitled to receive a remuneration out of the assets of g relev
Subfund, then such remuneration will be disclosed in the relevant Special Section.

Investment Adviser(s)

(a) The Management Company or an Investment Manager may appoint one or more Investment
Advisers to provide advisory services in respect of af8ob as stipulated in the relevant
Special Section.

(b) If an Investment Adviser is entitled to receive a remuneration directly out of the assets of the
relevant Sudund, then such remuneration will be disclosed in the relevant Special Section.

Depositary
Depositary Bankoés functions

The Company has appointed RBG)I, nwvavtiorg $drsvireceq
14, Porte de France;4360 EscksurAlzette, Grand Duchy of Luxembourg, as depositary bank and
principal paDgpositagyoagehttpeh€oimpany with respons

safekeeping of the assgets
oversight dutiesind

cash flow monitoring

principal paying agent functions

PonhE
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in accordance with the Law, and the Depositary Bank and Principal Paying Agent Agreement dated 18
March 2016 and entered i nt o DOepositaneBamk artdPrncipdlo mp a n
Paying Agent Agreemend ) .

RBC Investor Services Bank S.A. is registered with the Luxembourg Register for Trade and Companies
(RCS) under number-B7192 andwasincpror at ed in 1994 under the na
Agent o. It is |licensed to carry out banking ac
1993 on the financial services sector and specialises in custody, fund administration ahdeelites.

Its equity capital as at 31 October 8Gimounted to approximately EUR188,286,274.

The Depositary has been authorized by the Company to delegate its safekeeping duties (i) to delegates
in relation to other Assets and (ii) to sabstodiansn relation to Financial Instruments and to open
accounts with such setustodians.

An up to date description of any safekeeping functions delegated by the Depositary and an up to date
list of the delegates and suhstodians may be obtained, upon requesin the Depositary or vithe
following websitelink:

https://apps.rbcits.com/RFP/gmi/updates/Appointed%20subcustodians.pdf

The Depositary shall act honestly, faigypfessionally, independently and solely in the interestiseof
Company and the Shareholders in the execution of its duties under the Law and the Depositary Bank
and Principal Paying Agent Agreement.

Under its oversight duties, the Depositary will:

1. ensure that the sale, issue, repurchase, redemption and cancellation of Shares effected on behalf
of the Company are carried out in acarde with the Law and with thgticles,

2. ensure that the value of Shares is calculated in accordancinevithw andhe Articles,

3. carry out the instructions of the Company or the Management Company acting on behalf of the
Company, unless tlgeconflict with the Law or thdrticles,

4, ensure that in transactions invol viedtgtha he C
Company within the usual time limits,

5. ensure that the income of the Company is appliedtdordance with the Law or tieticles.

The Depositary will also ensure that cash flows are properly monitored in accordance with the Law and
the Depositey Bank and Principal Paying Agent Agreement.

Depositary Bankdés conflicts of interests

From time to time conflicts of interests may arise between the Depositary and the delegates, for example
where an appointed delegate is an affiliated group companyhwieives remuneration for another
custodial service it provides to the Company. On an ongoing basis, the Depositary analyzes, based on
applicable laws and regulations any potential conflicts of interests that may arise while carrying out its
functions. My i dentified potenti al conflict of i nte
conflicts of interestsd policy which is subjec
according to and under the terms of the Luxembourg law of % 2§8B on the financial services sector.

Further, potential conflicts of interest may arise from the provision by the Depositary and/or its affiliates
of other services to the Company, the Management Company and/or other parties. For example, the
Depositay and/or its affiliates may act as the depositary, custodian and/or administrator of other funds.
It is therefore possible that the Depositary (or any of its affiliates) may in the course of its business have
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conflicts or potential conflicts of interesttivithose of the Company, the Management Company and/or
other funds for which the Depositafyr any of its affiliates) act.

RBC has i mplemented and mai nt ai pobcy, ammyaamelgas: me n t

1. Identifying and analysing potéat situations of conflicts of interests;
2. Recording, managing and monitoring the conflicts of interests situations in:
1. Implementing a functional and hierarchical segregation making sure that operations are

carri ed o uhfromthe Bepasitarpusihessn g t

2. Implementing preventive measures to decline any activity giving rise to the conflict of
interest such as:

1. RBC and any third party to whom the custodian functions have been delegated
do not accept any investment management mandates;

2. RBC does note@cept any delegation of the compliance and risk management
functions.

3. RBC has a strong escalation process in place to ensure that regulatory breaches
are notified to compliance which reports material breaches to senior
management and the board of direstof RBC.

4, A dedicated permanent internal audit department provides independent,
objective risk assessment and evaluation of the adequacy and effectiveness of
internal controls and governance processes.

RBC confirms that based on the abowepotentiakituation of conflicts of interest could be identified.

An up to date information on conflicts of interest policy referred to above may be obtained, upon
request, from the Depositary or via the following website link:
https://www.rbcits.com/en/whwre-are/@vernance/informaticon-conflicts-of-interest

policy.page
Administrative Agent, Domiciliary and Corporate Agent

Pursuant to an administration agency agreemated 14 August 2013 with effect as @ ®eptember

2013 entered into betweeRBC Investor ®rvices Bank S.A.the Management Company and the
Company for an unlimited period of time (thedministration AgencyAgreemen), RBC Investor
Services BankS.A. has been appointed by the Management Company, with the approval of the
Company, as the central administration and registrar and transfer agent of the Company (the
fAdministrative Agentd). As such, RBC Investor Services Bank will be responsible, withmitgliion

for the performance of the central administrative and registrar and transfer agent functions required by
Luxembourg Law, and, inter alia and without limitation, for the calculation of the NAV of the Shares,
the safe keeping of the register of Sdalders, the processing of subscription, conversion and
redemption orders in respect of Shares, the maintenance of the Company's accounting records.

RBC Investor Services Bank is empowered to delegate, under its full responsibility, part of its duties as
administrative agent.

The rights and obligations of the Administrative Agent are governed by an administration agency
agreement dated 14 August 2013 with effect as of 20 September 2013, entered into between the
Administrative Agent, the Management Compamd the Company for an unlimited period of time

(the Administration Agreement).

Pursuant to a Domiciliary and Corporate Agency Agreement dated 14 Augusvid@&¥ect as of 02
September 2013he Company has appointed RB@éstor Services Bank S.Asits domiciliaryagent
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and corporateagentto maintain the relevant records of the Company and to perform other related
administrative functions.

Risk management

(@)

The Board has delegated the risk management of theuBdb of the Company to the
Management @mpany providing risk management services and in particular, carrying out the
daily portfolio processing and risk reporting (including VaR and back testing) and providing
daily UCITS compliance reporting (based on daily VaR calculation) in relation t8ube
fund's portfolio.

Distributors and nominees

(@)

(b)

(c)

(d)

(€)

(f)

The Company and the Management Company may enter into distribution agreement(s) to
appoint Distributor(s) to distribute Shares of different-8uixls from time to time. Initially the
Company and the ManageméPompany will appoint one or more Distributors on each-Sub
funds as defined in the relevant Special Sections. The Distributor(s) may appoint one or more
reputable suldlistributors at its (their) discretion.

The Company and the Management Company expatirt relation to Shares to be offered to
investors the relevant Distributor(s) will offer to enter into arrangements with the relevant
investors to provide nominee services to those investors in relation to the Shares or arrange for
third party nominee esvice providers to provide such nominee services to the underlying
investors.

All Distributors that are entitled to receive subscription monies and/or subscription, redemption
or conversion orders on behalf of the Company and nominee service providgrbar(i)
professionals of the financial sector of a FATF member country which are subject under their
local regulations to anti money laundering rules equivalent to those required by Luxembourg
law or (ii) professionals established in a #oATF member Site provided they are a subsidiary

of a professional of the financial sector of a FATF member State and they are obliged to follow
anti money laundering and terrorism financing rules equivalent to those required by
Luxembourg law because of internal gropplicies. Whilst and to the extent that such
arrangements subsist, such underlying investors will not appear in the Register of the Company
and will have no direct right of recourse against the Company.

Any Distributor or nominee service providers holditigeir Shares through Euroclear or
Clearstream or any other relevant clearing system as an accountholder also will not be
recognised as the registered Shareholder in the Register. The relevant nominee of Euroclear or
Clearstream or the other relevant clegrsystem will be recognised as the registered
Shareholder in the Register in such event, and in turn would hold the Shares for the benefit of
the relevant accountholders in accordance with the relevant arrangements.

The terms and conditions of the dilstition agreement(s) with arrangements to provide
nominee services will have to allow that an underlying investor who (i) has invested in the
Company through a nominee and (ii) is not a Restricted Person, may at any time, require the
transfer in his namefdhe Shares subscribed through the nominee. After this transfer, the
investor will receive evidence of his shareholding at the confirmation of the transfer from the
nominee.

Investors may subscribe directly to the Company without having to go throughp ist(s)
or a nominee.
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(9) A copy of the various agreements between the Company, the Management Company and the
Distributor(s) or nominee(s) are available at the registered office of the Company as well as at
the registered office of the Administrative Agentof the Distributor(s)/nominee(s) during the
normal business hours on any Business Day.

(h) The Management Company and any Investment Manager or Investment Adviser may pay all
or part of their remuneration as a commission, retrocession or discount toidinanc
i ntermedi aries intervening in the distribut
retrocession, commission or discount will be paid by the Management Company, Investment
Manager or Investment Adviser out of its own remuneration.

0] Distributars, with regard to the distribution of certain Classes' may be entitled to a distribution
fee payable by the Company. This fee is accrued daily and paid periodically in arrears.
Distributors have the right, at their discretion to reallocate such fee alewhin part, to sub
distributors.

Auditor

Deloitte Audit S.a r.lhas been appointed as the Company's auditor and will fulfil all duties prescribed
by the 2010 Act.

Investment Objective, Policy and Restrictions
Investment Objective

The Investment Objeiee of each Suliund is as set out in respect of that Subd in the relevant
Special Section.

There can be no guarantee that the Investment Objective of affur&Lityill be met.
Investment Policy

The Investment Policy of each Sfund is as set out irespect of that Sufund in the relevant Special
Section.

Investment Restrictions

The Company and the Sdilnds are subject to the Investment Restrictions set forth below.

The management of the assets of the-fanlds will be undertaken within the followirigvestment
Restrictions A Subfund may be subject to additional Investment Restrictions set out in the relevant
Special Sectionin the case of any conflict, the provisions of the relevant Special Section will prevail.
Investment instruments

TheCompany's investments may consist solely of:

(@) Transferable Securities and Money Market Instruments admitted to official listing on a stock
exchange in an EU Member State;

(b) Transferable Securities and Money Market Instruments dealt on another Regulated Market
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(© Transferable Securities and Money Market Instruments admitted to official listing on a stock
exchange or dealt in on another regulated market in any country of Western or Eastern Europe,
Asia, Oceania, the American continents or Africa;

(d) new issues of Tresferable Securities and Money Market Instruments, provided that:

(1) the terms of issue include an undertaking that application will be made for admission to
official listing on any stock exchange or other Regulated Market referred to in Section
3.4(a) (b) and3.4(c)of the General Section;

(i) suchadmission is secured within a year of issue;

(e) units of UCITS and/or other UCIs within the meaning of article 1, paragraph (2), points a) and
b) of the UCITS Directive, whether situated in an EU Member State or not, provided that:

@ such other UCIs are authsed under laws which provide that they are subject to
supervision that is considered by the Luxembourg supervisory authority to be equivalent
to that laid down in EU law, and that cooperation between authorities is sufficiently
ensured;

(i) the level of guarared protection for unitholders in such other UCls is equivalent to that
provided for unitholders in a UCITS, and in particular that the rules on asset segregation,
borrowing, lending, and uncovered sales of Transferable Securities and Money Market
Instrunents are equivalent to the requirements of the UCITS Directive;

(iii) the business of such other UCls is reported inyedfrly and annual reports to enable
an assessment to be made of the assets and liabilities, income and operations over the
reporting period;

(iv) no more than 10% of the net assets of the UCITS or other UCI whose acquisition is
contemplated, can, according to their fund rules or constitutional documents, be invested
in aggregate in units of other UCITS or other UCls;

() deposits with credit institutiis which are repayable on demand or have the right to be
withdrawn, and maturing in no more than 12 months, provided that the credit institution has its
registered office in an OECD Member State or, if the registered office of the credit institution
is situated in a nolOECD Member State, provided that it is subject to prudential rules
considered by the CSSF as equivalent to those laid down in EU law;

(9) financial derivative instruments, including equivalent esstiled instruments, dealt in on a
Regulated Meket referred to in SectioBl4(a) (b) and(c) of the General Section; and/or OTC
Derivatives, provided that:

® the underlying consists of instruments covered by this Se8trfinancial indices,
interest rates, foreign exchange rates or currencies, in which-fuglilmay invest
according to its Investment Objectives as statdtérrelevant Special Section;

(ii) the counterparties to OTC Derivative transactions are First Class Institutions; and

(iii) the OTC Derivatives are subject to reliable and verifiable valuation on a daily basis and

can be sold, liquidated or closed by an offsettiaggaction at any time at their fair value
at the Company's initiative;
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(h) Money Market Instruments other than those dealt in on a Regulated Market if the issue or issuer
of such instruments is itself regulated for the purpose of protecting investors amgssawid
provided that they are:

0] issued or guaranteed by a central, regional or local authority or central bank of an EU
Member State, the European Central Bank, the EU or the European Investment Bank, a
nonEU Member State or, in the case of a federaieStay one of the members making
up the federation, or by a public international body to which one or more EU Member
States belong; or

(i) issued by an undertaking, any securities of which are listed on a stock exchange or dealt
in on Regulated Markets refedrdo in Sectior3.4(a) 3.4(b) or 3.4(c) of the General
Section; or

(iii) issued or guaranteed by an establishment subject to prudential supervision, in accordance
with criteria defined by EU la, or by an establishment which is subject to and complies
with prudential rules considered by the CSSF to be at least as stringent as those laid
down by EU law; or

(iv) issued by other bodies belonging to the categories approved by the CSSF provided that
invedments in such instruments are subject to investor protection rules equivalent to that
laid down in the first, the second or the third indent and provided that the issuer is a
company whose <capital and reserves amou
represents and publishes its annual accounts in accordance with Directive 78/660/EEC,
(ii) is an entity which, within a group of companies which includes one or several listed
companies, is dedicated to the financing of the group or (iii) is an entityhwic
dedicated to the financing of securitisation vehicles which benefit from a banking
liquidity line.

However, each Sukfund may:

@) invest up to 10% of its net assets in Transferable Securities and Money Market Instruments
other than those referred to under Sec8atof the Geeral Section; and

(b) hold liquid assets on an ancillary basis.

Risk diversification

In accordance with the principle of risk diversification, the Company is not permitted to invest more
than 10% of the net assets of a $uhd in Transferable Securities btoney Market Instruments of

one and the same issuer. The total value of the Transferable Securities and Money Market Instruments
in each issuer in which more than 5% of the net assets are invested, must not exceed 40% of the value

of the net assets of thespective Sufiund. This limitation does not apply to deposits and OTC
Derivative transactions made with financial institutions subject to prudential supervision.

The Company is not permitted to invest more than 20% of the net assets dua&ubdepasits made
with the same body.

Notwithstanding the individual limits laid down in Sectidh§, 3.7and3.300f the General Section, a
Subfund may not combine:

(@) investments in TransferibSecurities or Money Market Instruments issued by,
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(b) deposits made with, and/or

exposures arising from OTC Derivi transactions undertaken walsingle body in excess
of 20% of its net assets.

The 10% limit set forth in SectioB.6 of the General Section can be raised to a maximum of 25% in
case of certain bonds issued by credit institutions which have their registered office in an EU Member
Stae and are subject by law, in that particular country, to specific public supervision designed to ensure
the protection of bondholders. In particular the funds which originate from the issue of these bonds are
to be invested, in accordance with the lawagsets which sufficiently cover the financial obligations
resulting from the issue throughout the entire life of the bonds and which are allocated preferentially to
the payment of principal and interest in the event of the issuer's failure. Furthernmwestihents by

a Subfund in such bonds with one and the same issuer represent more than 5% of the net assets, the
total value of these investments may not exceed 80% of the net assets of the corresporfdimd) Sub

The 10% limit set forth in SectioB.6 of the General Section can be raised to a maximum of 35% for
Transferable Securities and Money Market Instruments that are issued or guaraate&tiiember

State or its local authorities, by another OECD Member State, or by public international organisations
of which one or more EU Member States are members.

Transferable Securities and Money Market Instruments which fall under the specialgiuéngin
Sections3.9 and 3.10 of the General Section are not counted when calculating the 40% risk
diversification ceiling mentioned in Secti8rb of the General Section.

The limits provided for in Sectior6to 3.100f the General Section may not be combined, and thus
investments in Transferable Securities or Money Market Instruments issued by the same body or in
depositsor derivative instruments with this body will under no circumstances exceed in total 35% of
the net assets of a S@ind.

Companies which are included in the same group for the purposes of consolidated accounts, as defined
in accordance with Directive 8319/EEC or in accordance with recognised international accounting
rules, are regarded as a single body for the purpose of calculating the limits contained in Séd¢tions
3.140f the General Section.

A Subfund may invest, on a cumulative basis, up to 20% of its net assets in TransferabteeSand
Money Market Instruments of the same group.

Exceptions which can be made

Without prejudice to the limits laid down in Secti8rt3of the General Section, the limits laid down

in Sections3.6to 3.140f the General Section are raised to a maximum of 20% for investment in shares
and/or bonds issued by the same body if, according to the relevant Special Section, the Investment
Objective andnvestment Policy of that Stfiand is to replicate the composition of a certain stock or
debt securities index which is recognised by the CSSF, on the following basis:

(a) its composition is sufficiently diversified;

(b) the index represents an adequate benchfoatke market to which it refers;

(c) it is published in an appropriate manner.

The above 20% limit may be raised to a maximum of 35%, but only in respect of a single body,
where that proves to be justified by exceptional market conditions in particul@gund®ed
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Markets where certain Transferable Securities or Money Market Instruments are highly
dominant.

The Company is authorised, in accordance with the principle of risk diversification, to invest up to 100%
of the net assets of a Stund in Transferald Securities and Money Market Instruments from various
offerings that are issued or guaranteed by an EU Member State or its local authorities, by another OECD
Member State, or by public international organisations in which one or more EU Member States are
members. These securities must be divided into at least six different issues, with securities from one
and the same issue not exceeding 30% of the total net assets efumd&ub

Investment in UCITS and/or other UCls

A Subfund may acquire the units of UCITS and/or other UCIs referred to in Se&#dge) of the

General Section, provided that no more than 2006 okt assets are invested in units of a single UCITS

or other UCI. If a UCITS or other UCI has multiple compartments (within the meaning of article 181
of the 2010 Act) and the assets of a compartment may only be used to satisfy the rights of tire invest
relating to that compartment and the rights of those creditors whose claims have arisen in connection
with the settingup, operation and liquidation of that compartment, each compartment is considered as
a separate issuer for the purposes of applyiagbove limit.

Investments made in units of UCIs other than UCITS may not exceed, in aggregate, 30% of the net
assets of the Swioind.

When a Sudund has acquired units of UCITS and/or other UCls, the assets of the respective UCITS
or other UCIs do notdve to be combined for the purposes of the limits laid down in Se@&i6ns
3.140f the General Section.

When a Subund invests in the units of UCITS and/or other UCIs that are managed, directly or by
delegation, by the same management company or by any other company with which the m@nageme
company is linked by common management or control, or by a substantial direct or indirect holding,
(regarded as more than 10% of the voting rights or share capital), that management company or other
company may (i) neither charge subscription, convarsioredemption fees on account of the Sub
fund's investment in the units of such UCITS and/or other UCIs (ii) nor any management fees exceeding
0.25% of the proportion of the Sdibnd's net assets invested in the units of such UCITS and/or other
UCls.

If a Subfund invests a substantial proportion of its assets in other UCITS and/or other UCls that are not
managed, directly or by delegation, by the same management company or by any other company with
which the management company is linked by common marexgemncontrol, or by a substantial direct

or indirect holding (regarded as more than 10% of the voting rights or share capital), the maximum level
of the management fees that may be charged both to theisaiiself and to the other UCITS and/or

other WClIs in which it intends to invest, will be disclosed in the relevant Special Section.

In the annual report of the Company it will be indicated for eachf@ubthe maximum proportion of
management fees charged both to the-fanld and to the UCITS and/other UCIs in which the Sub

fund invests.

Investments in financial derivative instruments

The Company must employ (i) a riskanagement process which enables it to monitor and measure at

any time the risk of the positions and their contribution to theadivesk profile of the portfolio and
(i) a process for accurate and independent assessment of the value of OTC Derivatives.
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Each SuHund will ensure that its global exposure relating to derivative instruments does not exceed
the total net value of itsortfolio.

The exposure is calculated taking into account the current value of the underlying assets, the
counterparty risk, future market movements and the time available to liquidate the positions. This will
also apply to the following paragraphs.

A Subfund may invest, as a part of its investment policy, in financial derivative instruments provided
that the exposure to the underlying assets does not exceed in aggregate the investment limits laid down
in Sections3.6to 3.14 Under no circumstances will these operations cause-fugdiio diverge from

its investment objectives as laid down in the Prospectus and the relevant Special Section. When a Sub
fund invests in indeased financial derivative instruments, these investments do not have to be
combined to the limits laid down in Sectiod®$to 3.14

When a Transferable Security Money Market Instrument embeds a derivative, the latter must be
taken into account when complying with the requirements of Se@iagso 3.37.

The Company's annual reports will contain, in respect of eacliuBdithat has entered into financial
derivative instruments over the relevamaging period, details of:

1 the underlying exposure obtained through financial derivative instruments;
1 the identity of the counterparty(ies) to these financial derivative instruments;
1 the type and amount of collateral received to reduce counterpartyxpisiee.

The Subfunds are authorised to employ techniques and instruments relating to Transferable Securities
or Money Market Instruments subject to the following conditions:

(a) they are economically appropriate in that they are realised in-@ffestiveway;
(b) they are entered into for one or more of the following specific aims:

® reduction of risk;

(i) reduction of cost;

(iii) generation of additional capital or income for the relevantf8nt with a level of risk
which is consistent with the its risk profile aapplicable risk diversification rules;

(© their risks are adequately captured by the Company's risk management process.

The counterparty risk arising from OTC Derivatives may not exceed 10% of the assets dftiadSub
when the counterparty is a credit indiibm domiciled in the EU or in a country where the CSSF
considers that supervisory regulations are equivalent to those prevailing in the EU. This limit is set at
5% in any other case.

The counterparty risk of a Sdbnd visa-vis a counterparty is equal the positive marko-market
value of all OTC Derivatives with that counterparty, provided that:

1 if there are legally enforceable netting arrangements in place, the risk exposure arising from
OTC Derivative with the same counterparty may be netted; and
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if collateral is posted in favour of a Sfiund and such collateral complies at all times with the
criteria set out in SectioB.32below, the countegaty risk of such Sufund is reduced by the
amount of such collateral.

3.32 Collateral received by a St#tand must comply at all times with the following principles:

3.33

(@)

(b)

(€)
(d)

(e)

(f)

@

Liquidity i any collateral received other than cash should be highly liquid and traded on a
regulated market or multilateral trading facility with transparent pricing in order that it can be
sold quickly at a price that is close to fmae valuation. Collateral received should also comply
with the acquisition limits set out in Sectidri3(b)

Valuationi collateral received should be valued on at least a daily basis and assets that exhibit
high price volatility should not be accepted as collateral unless suitably conservativieshai
are in place.

Issuer credit quality collateral received should be of high quality.

Correlationi the collateral received by the Stund should be issued by an entity that is
independent from the counterparty and is expected not to display adrighation with the
performance of the counterparty.

Collateral diversification (asset concentratiorgollateral should be sufficiently diversified in
terms of country, markets and issuers. The criterion of sufficient diversification with respect to
issuer concentration is considered to be respected if théuBdlreceives from a counterparty

of OTC Derivative a basket of collateral with a maximum exposure to a given issuer of 20% of
its net asset value. When a Sfuhd is exposed to different countarpes, the different baskets

of collateral should be aggregated to calculate the 20% limit of exposure to a single issuer. By
way of derogation to the above collateral diversification rules, aFsakd may be fully
collateralised in different transferab&ecurities and money market instruments issued or
guaranteed by an EU Member State or its local authorities, by another OECD Member State,
or by public international organisations in which one oreveld Member States are members.

In this case the Sulburd should receive securities from at least six different issues, but
securities from any single issue should not account for more than 30% of then8ultet asset

value.

Risks linked to the management of collateral, such as operational and s&gakhould be
identified, managed and mitigated by the risk management process.

Collateral received should be capable of being fully enforced by the Company for the account
of the Subfund at any time without reference to or approval from the counterparty

The Subfunds will only accept the following assets as collateral:

(@)

(b)

(c)

Liguid assets. Liquid assets include not only cash and short term bank certificates, but also
money market instruments such as defined within Directive 2009/65/EC. A letter of credit or a
guarantee at firalemand given by a first class credit institution not affiliated to the
counterparty are considered as equivalent to liquid assets.

Bonds issued or guaranteed by a Member State of the OECD or by their local public authorities
or by supraational institutions and undertakings with EU, regional or watitie scope.

Shares or units issued by money market UCIs calculating a daily net asset value and being
assigned a rating of AAA or its equivalent.
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Shares or units issued by UCITS investingntyain bonds/shares mentioned in itefeyand
(f) below.

Bonds issued or guaranteed by first class issuers offering an adequate liquidity.

The Subfunds shall make sure to receive from the counterpartie@T&@ Derivativesan
appropriate level of collateral in order to reduce the exposure toward those counterparties. A
collateralarrangement can set (i) a minimum transfer amount, i.e. a minimum level below

which the relevant collateral it required to be posted to tBabfunds this avoids the need
to transfer (or return) a small amount of collateral to redyssrational proadures or (i) a

threshold, so that the collateral is only required to be posted 8ubé unddéwsnt er part
exposure exceeds an agreed leMelircut policy

A haircutis the difference between thearket valueof an asset used allateraland the
amount of the collateralized exposure. The amount of the haircut reflects perceivddassk
from the asset falling in value or having to be sold quickly.

t he i

Shares admitted to or dealt in on a regulated market of a Member State of the European Union
or on a stock exchange of a Member State of the OECD, aotffuition that these shares are
included in a main index.

Collateral will be valued, on a daily basis, using available market prices and taking into account
appropriate discounts which will be determined by the Company for each asset stabsrba
its haircut policy. The policy takes into account a variety of factors, depending on the nature of
t he coll ater al received, such as
volatility of the assets and, where applicable, the angcof liquidity stress tests carried out by

the fund under normal and exceptional liquidity conditions. No haircut will generally be applied
to cash collateral.

S S U¢

The percentage values set forth below represent the haircuts defined by the Company and are
aligned with the ones defined in the different collateral arrangements entered into on behalf of
the Subfunds. The Company reserves the right to vary the haircuts to reflect future variations
of the collateral policy.

Assets received as collateral

Haircutapplied

Cash &short term bank certificatesuicency of the collateralized exposure)

Minimum 2%

Cash & short term bank certificates (GBP, USD, EUR other thanutrency of the
collateralized exposure)

Minimum 5%

Investment Grade (Aated and abovd)ondsissued or guaranteed by a Member Si
of the OECD or by their local public authorities or by supranational institutiong
undertakings with EUwith a duration up to 5 years.

Minimum 5%

Investment Grade (Aated and abovd)ondsissued or guaranteed by a Member Si
of the OECD or by their local public authorities or by supranational institutiong
undertakings with EUwith a duration greater than 5 years.

Minimum 10%

Invesment Grade (Aated andabove) corporatedndswith a duration up to 10 yearsg

Minimum 15%
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Money marketdinds with daily liquidity (UCITS aly) Minimum 5%

Shares (only members of largeqtalization OECD countriesdice$ Minimum 20%

Non-cash collateral received bySaibfund may not be sold, #ievested or pledged.
Cash collateral received by a Siuimd can only be:

(@) placed on deposit with credit institutions which either have their registered office in an EU
Member State or are subject to prudential rules considgrételCSSF as equivalent to those
laid down in Community law;

(b) invested in higlguality government bonds;

(© used for the purpose of reverse repo transactions provided the transactions are with credit
institutions subject to prudential supervision and the Gomyis able to recall at any time the
full amount of cash on accrued basis;

(d) invested in ShofTerm Money Market Funds as defined in the ESMA Guidelines 2014/1103
on a Common Definition of European Money Market Funds.

b) The risks that may arise from the re@stment of the cash collateral received by a-fand
into the categories of assets described in this Section 3.39 are set out in Bection

Collateral posted in favour of a Sfind under a title transfer arrangement should be held by the
Depositaryor one of its correspondents or sabstodians. Collateral posted in favour of a -Buixd

under a security interest arrangement (eg, a pledge) can be held by a third party custodian which is
subject to prudential supervision, and which is unrelated to thédprasf the collateral.

The collateral eligibility requirements set out in Sect®82above stem from the ESMA Guidelines
2014/937.

The aboveprovisions apply subject to any further guidelines issued from time to time by ESMA
amending and/or supplementing ESMA Guidelines 2014/937 and/or any additional guidance issued
from time to time by the regulatory authority in relation to the above.

Securities financing transactions and total return swaps

The Company does not currently enter into any securities financing transaction as defined in the SFTR
or total return swaps or other financial derivative instruments with similar characteristiotd 8te

Fund decide to enter into this type of operations in the future, the prospectus would be updated in
accordance with the relevant regulations and CSSF Circulars in force.

Tolerances and multiple compartment issuers

If, because of reasons beyond tduatrol of the Company or the exercising of subscription rights, the
limits mentioned in this Sectiod of the General Section are exceeded, then@amy must have as a
priority objective in its sale transactions to reduce these positions within the prescribed limits, taking
into account the best interests of the Shareholders.

Provided that they continue to observe the principles of risk diverdificatiewly established Sub

funds may deviate from the limits mentioned under Secto®#o 3.20of the General Section for a
period of six months following the date of their initial launch.
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If an issuer of Eligible Investment is a legal entity with multiple compartments and the assets of a
compmrtment may only be used to satisfy the rights of the investors relating to that compartment and
the rights of those creditors whose claims have arisen in connection with the-ggttopgeration and
liquidation of that compartment, each compartment rsered as a separate issuer for the purposes
of applying the limits set forth under Sectidhé to 3.14 3.15 3.16and3.17to 3.22of the General
Section.

Investment prohibitions
The Company is prohibited from:

(a) acquiring equitiesvith voting rights that would enable the Company to exert a significant
influence on the management of the issuer in question;

(b) acquiring more than:
® 10% of the nosvoting equities of one and the same issuer;
(i) 10% of the debt securities issued by one andainae issuer;
(iii) 10% of the Money Market Instruments issued by one and the same issuer; or
(iv) 25% of the units of one and the same UCITS and/or other UCI.
The limits laid down in the second, third and fourth indents may be disregarded at the
time of acquisitionf at that time the gross amount of the debt securities or of the Money

Market Instruments, or the net amount of the securities in issue, cannot be calculated.

Transferable Securities and Money Market Instruments which, in accordance with
article 48, paragph 3 of the 2010 Act are issued or guaranteed by an EU Member
State or its local authorities, by another OECD Member State or which are issued by
public international organisations of which one or more EU Member States are
members are exempted from thmae limits.

(© selling Transferable Securities, Money Market Instruments and other Eligible Investments
mentioned under sdbaragraphge), (g) and(h) of Section3.4 of the General Section short;

(d) acquiring precious metals or related certificates;

(e) investing in real estate and purchasing or selling commodities or commodities contracts;
() borrowing on behalffoa particular Sulund, unless:
® the borrowing is in the form of a baté-back loan for the purchase of foreign currency;

(i) the loan is only temporary and does not exceed 10% of the net assets ofthedSab
guestion;

(9) granting credits or acting as guater for third parties. This limitation does not refer to the
purchase of Transferable Securities, Money Market Instruments and other Eligible Investments
mentioned under sybaragraphse), (g) and(h) of Section3.4 of the General Section that are
not fully paid up.

Crossinvestments between S+fbinds
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3.44 A Subfund (the Crossinvesting Sub-fund) may invest in one or more other Siimds. Any

4.1

4.2

4.3

4.4

4.5

4.6

acquisition of shares of another Siuind (theTarget Sub-fund) by the Crossnvesting Sukund is
subject to the following conditions:

(a) the Target Suffund may not invest in the Cregsvesting $ib-fund;

(b) the Target Sufund may not invest more than 10% of its net assets in UCITS (including other
Subfunds) or other UCIs referred to in Secti®d(e)of the General Section;

(© the voting rights attached to the shares of the TargetfiBubare suspended during the
investment by the Crosavesting Sulfund;

(d) the value of the share of the Target Suhd held by the Crosisivesting Sukfund are notaken
into account for the purpose of assessing the compliance with the EUR1,250,000 minimum
capital requirement; and

(e) duplication of management, subscription or redemption fees is prohibited.

Co-management

Subject to the general provisions of the Articknd anything to the contrary in the relevant Special
Section, the Board and the Management Company may choosetenege the assets of certain Sub

funds on a pooled basis for the purposes of efficient portfolio management. In these cases, assets of the
Subfunds participating in the emanagement process will be managed according to a common
investment objective and will be referred to as a "pool". These pools, however, are used solely for
internal management efficiency purposes or to reduce manageostst

The pools do not constitute separate legal entities and are not directly accessible to Shareholders. Cash,
or other assets, may be allocated from one or morduBuls into one or more of the pools established

by the Company. Further allocations ni@y made, from time to time, thereafter. Transfers from the
pool(s) back to the Sulunds may only be made up to the amount of thatf8nob's participation in

the pool(s).

The proportion of any Sufund's participation in a particular pool will be measliog reference to its
initial allocation of cash and/or other assets to such a pool and, on an ongoing basis, according to
adjustments made for further allocations or withdrawals.

The entitlement of each Sdibnd participating in the pool, to the -ooanagd assets applies
proportionally to each and every single asset of such pool.

Where the Company incurs a liability relating to any asset of a particular pool or to any action taken in
connection with an asset of a particular pool, such liability is allocated to the relevant pool. Assets or
liabilities of the Company which cannot atiributed to a particular pool, are allocated to the-fand

they belong or relate to. Assets or expenses which are not directly attributable to a partictuadSub

are allocated among the various Subdspro rata, in proportion to the Net Asset Vauwf each Sub

fund.

Upon dissolution of the pool, the pool's assets will be allocated to théuSd{s) in proportion to
its/their participation in the pool.
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Dividends, interest, and other distributions of an income nature earned in respect of thefassets
particular pool will be immediately credited to the Subds in proportion to its respective participation
in the pool at the time such income is recorded.

Expenses directly attributable to a particular pool will be recorded as a charge to traidyashere
applicable, will be allocated to the Stumds in proportion to their respective participation in the pool

at the time such expense is incurred. Expenses, that are not attributable to a particular pool, will be
charged to the relevant Séind(s.

In the books and accounts of the Company the assets and liabilities efum8ulvhether participating

or not in a pool, will, at all times, be identified or identifiable as an asset or liability of th&uSadb
concerned including, as the case maylstween two accounting periods a proportionate entitlement

of a Subfund to a given asset. Accordingly such assets can, at any time, be segregated. On the
Depositaris records for the Sdilind such assets and liabilities will also be identified as angBués

fund's assets and liabilities and, accordingly, segregated @efusitars books.

Description of the Shares

Shares will be issued in registered form only. Shares in bearer form have not been issued and will not
be issued; therefore the provisionisthe 2014 Act are not applicable. The entry into the register of
Shareholders is conclusive evidence of ownership. Certificates representing Shares will be issued only
upon request and at the Company's discretion. Fractions of Shares will be issuégrep decimals.

The Shares confer no preferential subscription rights at the time of the issue of new Shares.

The register of the Shareholders will be kept by the Administrative Agent on behalf of the Company.
The register will contain the name of eaakner of registered Shares, his/her/its residence or elected
domicile as indicated to the Company and the number and Class(es) of Shares held by his/her/it and the
transfer of Shares and the dates of such transfers.

Unless otherwise provided for in the ne@t Special Section, the Company will also have the right to
accept subscriptions through contributions in kind of assets to-fugdlin lieu of cash in accordance
with Section6.16below.

For each Sutiund, the Directorsr the person duly appointed byr the Management Company may,
in respect of Shares in one or several Class(es) if any, decide to close subscriptions temporarily or
definitively, including those arising from the conversion of Shares of another Class or anotherdsub

Subscription for Shares

During the Initial Offering Period or on the Initial Offering Date or on the Class Launch Date, the
Company is offering the Shares under the terms and conditions as set forth in the relevant Special
Section. The Company may offer Shares in aneeweral Suunds or in one or more Classes in each
Subfund. If so provided for in a Special Section, the Boarrdhe person duly appointed iymay

extend the Initial Offering Period and/or postpone the Launch Date subject to the terms of the relevan
Special Section.

After the Initial Offering Period, the Initial Offering Date or the Class Launch Date, the Company may
offer Shares of each existing Class in each existingf@ubon any day that is a Transaction Day, as
stipulated in the relevant SpatSection. The Company may decide that for a particular Class er Sub
fund no further Shares will be issued after the Initial Offering Period or Initial Offering Da¢eBoard

may further decide at its sole discretion to restrict the subscriptiongpftieular Class or Subund

(as will be set forth in the relevant Special Sectiblowever, the Boardr the person duly appointed

by it reserves the right to authorise at any time and without notice the issue and sale of Shares for Classes
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or Subfundsthat were previously closed for further subscriptions. Such decision will be made by the
Boardor the person duly appointed lywith due regard to the interest of the existing Shareholders in
the relevant Class or Siibnd.

After the initial offer perid the relevant class of Shares will be available for subscription at the Offer
Price for each Transaction Day. The offering price per Share of the relevant class of Shares (the "Offer
Price") is the total of (i) the Net Asset Value per Share of this ofaSkares for the Transaction Day

plus (ii) the subscription charge as stated for eachFsulal individually in the relevar8pecial Section

to the Prospectus. A subscriber may also be required to pay an additional amount as an Equalisation
Creditor Dilution Levy, the rate of whiclis stipulatedn the relevanSpecial Sectioto the Prospectus.

The Board may in its discretion decide to cancel the offering of &b The Boardr the person

duly appointed byt may also decide to cancel the offegyiof a new Class of Shares. In such case,
investors having made an application for subscription will be duly informed and any subscription
monies already paid will be returned. For the avoidance of doubt, no interest will be payable on such
amount prior ¢ their return to the relevant investors.

Shareholders or prospective investors may subscribe for a Class irfen8udt a subscription price
per Share equal to:

(a) the Initial Subscription Price where the subscription relates to the Initial Offering Ptréod
Initial Offering Date or the Class Launch Date; or

(b) the Net Asset Value per Share as of the Transaction Day on which the subscription is effected
where the subscription relates to a subsequent offering (other than the Initial Offering Period,
the Initial Offering Date or the Class Launch Date) of Shares of an existing Class in an existing
Subfund.

If an investor wants to subscribe Shares, a SubscriptioarteeaDilution Levy may be added

to the subscription price to be paid by the investor. Theicgipe Subscription Feand
Dilution Levy will be stipulated in the relevant Special Sectibhe Subscriptioree will be
payable to the Company, the Management Company or the Distributor, unless otherwise
specified in respect of a Stibnd in the relevanSpecial Section.

Subscription procedure

After the end of the Initial Offering Period, the Initial Offering Date or the Class Launch Date,
subscriptions may be made only by investors who are not Restricted Persons by:

@) submitting a written subscription request by mail to the Administrative Agent or Distributor(s)
to be received by the Administrative Agent or a Distributor by 3:00 p.m. (Luxembourg time)
(the Subscription Cut-Off Time) on the relevant Transaction Day at thtest (unless another
Subscription CuOff Time is specified in respect of a Sfund in the relevant Special Section).
Subscription requests (i) from Institutional Investors or (ii) through Distributor(s), sub
distributor(s) or nominees may also bemitted by swift or fax. Subscription orders for Shares
received by the Administrative Agent or Distributor(s) on a Transaction Day prior to the
relevant Subscription C@@ff Time, will be processed on the first NAV Calculation Day
following such Transactio Day on the basis of the Net Asset Value per Share calculated on
such NAV Calculation Day. Any applications received after the Subscriptic@Edime on
the relevant Transaction Day will be deferred to the next Transaction Day and will be dealt with
on the basis of the Net Asset Value per Share calculated on the NAV Calculation Day
immediately following such next Transaction Day;
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(b) delivering to the account of tliepositarycleared funds for the full amount of the subscription
price (plus any Subscriptid-eeandDilution Levy) of the Shares being subscribed for pursuant
to the subscription request, (i) with respect to subscriptions from Institutional Investors, within
3 Business Days following the relevant Transaction Day, (ii) with respect to sulmswipti
through Distributor(s), subistributor(s) or a nominee, within 3 Business Days following the
relevant Transaction Day and (iii) with respect to subscriptions directly to the Company without
going through Distributor(s), swudlistributor(s) or a nominedrom investors other than
Institutional Investors, on the relevant Transaction Day prior to the relevant Subscription Cut
Off Time (unless otherwise specified in respect of afaund in the relevant Special Section).

If the Depositarydoes not receive éhfunds in time the investor will be liable for the costs of late or
non-payment in which the case the Board and the Management Company will have the power to redeem
all or part of the investor's holding of Shares in the Company in order to meet suchlitosts
circumstances where it is not practical or feasible to recoup a loss from an applicant for Shares, any
losses incurred by the Company due to late orpayment of the subscription proceeds in respect of
subscription applications received may be bdiyéhe Company.

Subscribers for Shares must make payment in the Reference Currency or an Authorised Payment
Currency of the relevant Sdbnd or Class. Subscription monies received in another currency than the
Reference Currency (i.e., an Authorised Payn@urrency) will be exchanged by tDepositaryon

behalf of the investor at normal banking rates. Any such currency transaction will be effected by the
Depositaryat the investor's risk and cost. Such currency exchange transactions may delay any
transaction in Shares.

Subscribers for Shares are to indicate the allocation of the subscription monies among one or more of
the Subfunds and/or Classes offered by the @amy. Subscription requests are irrevocable, unless in

the period during which the calculation of the Net Asset Value is suspended in accordance with Section
14 of the General Section.

In the event that the subscription order is incomplete (i.e., all requested papers are not received by the
Administrative Agent or a Distributor by the relevant deadline set out above) the subscription order will
be repcted and a new subscription order will have to be submitted.

The applicable Minimum Subscription Amount and Minimum Subsequent Subscription Amount may
be waived or varied on a cabg-case basis, by the Compariye person duly appointed fityor the
Mangement Company.

In the event that the Company or the Management Company decides to reject any application to
subscribe for Shares the monies transferred by a relevant applicant will be returned to the prospective
investor without undue delay (unless othisevprovided for by law or regulations).

The number of Shares issued to a subscriber or Shareholder in connection with the foregoing procedures
will be equal to the subscription monies provided by the subscriber or Shareholder divided by:

(a) the Initial Subsiption Price, in relation to subscriptions made in connection with an Initial
Offering Period, an Initial Offering Date or a Class Launch Date; or

(b) the Net Asset Value per Share of the relevant Class and in the relevaiuin8uis of the
relevant Transain Day.

With regard to the Initial Offering Period or Initial Offering Date, Shares will be issued on the Launch
Date. With regards to the Class Launch Date, Shares will be issued on the Class Launch Date.
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The Company will recognise rights to fractionsSifares up to three decimal places, rounded up or
down to the nearest decimal point. Any purchases of Shares will be subject to the ownership restrictions
set forth below. Fractional Shares shall have no right to vote (except to the extent their nigober is
that they represent a whole Share, in which case, they confer a voting right) but shall have the right to
participate pro rata in distributions and allocation of liquidation proceeds.

c)
Ownership Restrictions

A person who is a Restricted Person may meest in the Company. The Shares have not been
registered under the US Securities Act and the Company has not been registered under the Investment
Company Act. The Shares may not be offered, sold, transferred or delivered, directly or indirectly, in
the Urited States of America, its territories or possessions or to US Persons (as defined herein) except
to certain qualified US institutions in reliance on certain exemptions from the registration requirements

of the US Securities Act and with the consent & @ompany. Neither the Shares nor any interest
therein may be beneficially owned by any other US Person. The sale and transfer of Shares to US
Persons is restricted and the Company may repurchase Shares held by a US Person or refuse to registe
any transfeto a US Person as it deems appropriate to assure compliance with the US Securities Act.

Subscription in kind

At the entire discretion of the Board, Shares may be issued against contributions of transferable
securities or other eligible assets to the-futals provided that these assets are Eligible Investments
and the contributions comply with the investment policies and restrictions laid out in the Prospectus and
have a value equal to the issue price of the Shares concerned. The assets contribuSdbfaride

as described above, will be valued separately in a special report of the Auditor. These contributions in
kind of assets are not subject to brokerage costs. The Board will only have recourse to this possibility
(i) at the request of the relevaimivestor and (ii) if the transfer does not negatively affect current
Shareholders. All costs related to a contribution in kind will be paid for by thduBdbconcerned
provided that they are lower than the brokerage costs which thiuSailvould have pd if the assets
concerned had been acquired on the market. If the costs relating to the contribution in kind are higher
than the brokerage costs which the SQutd concerned would have paid if the assets concerned had
been acquired on the market, the e&ding portion thereof will be supported by the subscriber.

Institutional Investors

The sale of Shares of certain Sfubds or Classes may be restricted to institutional investors within the
meaning of Article 174 of the 2010 Act (Institutional Investors) the Company will not issue or give
effect to any transfer of Shares of such-8uids or Classes to any investor who may not be considered
as an Institutional Investor. The Company may, at its discretion, delay the acceptance of any
subscription for shas of a Sufund or Class restricted to Institutional Investors until such date as it
has received sufficient evidence on the qualification of the investor as an Institutional Investor. If it
appears at any time that a holder of Shares of &B8ubor Chss restricted to Institutional Investors is

not an Institutional Investor, the Company will, at its discretion, either redeem the relevant shares in
accordance with Sectidhof this General Section or convert such Shares into Shares offarglibr

Class which is not restricted to Institutional Investors (provided there exists suchfari8ubr Class

with similar characteristics) and which is essentially identical to the restricte€uSdimr Class in

terms of its investment object (but, for avoidaméadoubt, not necessarily in terms of the fees and
expenses payable by such Subd or Class), unless such holding is the result of an error of the
Company, the Management Company or their agents, and notify the relevant Shareholder of such
conversion.
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Considering the qualification of a subscriber or a transferee as Institutional Investor, the Company will
have due regard to the guidelines or recommendations (if any) of the competent supervisory authorities.

Institutional Investors subscribing in their owame, but on behalf of a third party, may be required to
certify that such subscription is made either on behalf of an Institutional Investor or on behalf of a Retail
Investor provided in the latter case that the Institutional Investor is acting withinatmework of a
discretionary management mandate and that the Retail Investor has no right to lay a claim against the
Company or the Management Company for direct ownership of the Shares.

Conversion of Shares

Unless otherwise stated in the relev@pecial Section, Shareholders are allowed to convert all, or part,

of the Shares of a given Class into Shares of the same Class of anothardsutowever, the right to
convert Shares is subject to compliance with any condition (including any Minimusctrijion
Amounts and eligibility requirements) applicable to the Class into which conversion is to be effected.
Therefore, if, as a result of a conversion, the value of a Shareholder's holding in the new Class would
be less than the applicable Minimum Safiption Amount, the Boardr the person duly appointed by

it may decide not to accept the request for conversion of the Shares. In addition, if, as a result of a
conversion, the value of a Shareholder's holding in the original Class would become less than the
relevant MinimumSubscriptionAmount as stipulated in ¢hrelevant Special Section, the Shareholder
may be deemed (if the Boaad the person duly appointed lityso decides) to have requested the
conversion of all of his Shares. Shareholders are not allowed to convert all, or part, of their Shares into
Share®of a Subfund which is closed for further subscriptions after the Initial Offering Period or Initial
Offering Date (as will be set forth in the relevant Special Section).

If the criteria to become a Shareholder of such other Class and/or such otffiendsate fulfilled, the
Shareholder will make an application to convert Shares by sending a written request by swift or fax for
conversion to the Distributor or the Administrative Agent. Shares may be converted at the request of
the Shareholders on any dagtlis a Transaction Day. The conversion request must be received by the
Administrative Agent at the time specified in the relevant Special Section on the relevant Transaction
Day. Conversion requests received after this deadline will be deemed recehedett forthcoming
Transaction Day and will processed on the basis of the Net Asset Value per Share as of the first
Transaction Day after the relevant Transaction. The conversion request must state the number of Shares
of the relevant Classes in the rgdat Subkfund, which the Shareholder wishes to convert.

If any application for conversion is received in respect of any one Transaction Day (the First Transaction
Day) which either singly or when aggregated with other applications so received (inclu#ingption
requests), is more than 10% of the total net assets of the relevafun8yuthe Company reserves the

right in its sole and absolute discretion (and taking into account the best interests of the remaining
Shareholders) to scale dowwno rata eachapplication with respect to such First Transaction Day so
that not more than 10% of the total net assets of theilBubbe redeemed or converted on such First
Transaction Day. To the extent that any application is not given full effect on such Firsadtiam

Day by virtue of the exercise of the power to prorate applications, it will be treated with respect to the
unsatisfied balance thereof as if a further request had been made by the Shareholder in respect of the
next Transaction Day and, if necessauybsequent Transaction Days with a maximum of 7 Transaction
Days. With respect to any application received in respect of the First Transaction Day, to the extent that
subsequent applications will be received in respect of following Transaction Days,lageich
applications will be postponed in priority to the satisfaction of applications relating to the First
Transaction Day, but subject thereto will be dealt with as set out in the preceding sentence.

A Conversion Feeand if applicable @ilution Levy the rate of which is stipulatedn the Special

Section of the relevant Stiund in favour of Sukfund from which the Shares are converted, of up to
1% of the Net Asset Value of the Shares of the relevant Class of the relevant riewdsidbbe issued

40



7.5

7.6

7.7

7.8

8.1

8.2

8.3

Alpha(ox

may be levied to cover conversion costs. The same rate of Conversion Fee will be applied to all
conversion requests (deemed) received on the same Transaction Day.

Conversion of Shares will be effected on the first NAV Calculation Day after the relevant Tiansac
Day, by the simultaneous:

(a) redemption of the number of Shares of the relevant Class in the relevain8igpecified in
the conversion request at the Net Asset Value per Share of the relevant Class in the relevant
Subfund; and

(b) issue of Shares on th@ransaction Day in the new S#ilnd or Class, into which the original
Shares are to be converted, at the Net Asset Value per Share for Shares of the relevant Class in
the (new) Subfund.

Subject to any currency conversion (if applicable) the proceedKimgsfrom the redemption of the
original Shares will be applied immediately as the subscription monies for the Shares in the new Class
or Subfund into which the original Shares are converted.

Where Shares denominated in one currency are convertecharesienominated in another currency,

the number of such Shares to be issued will be calculated by converting the proceeds resulting from the
redemption of the Shares into the currency in which the Shares to be issued are denominated. The
exchange rate fesuch currency conversion will be calculated by@Dlepositaryin accordance with the

rules laid down in Sectiob3 of the General Section.

If conversion requests would result in a residual holding in any onéuSdtor Class of less than the
Minimum Net Asset Value applicable, the Company reserves the right to compulsory redeem the
residual Shares in that Sfind or Class at the relevant redaion price and make payment of the
proceeds thereof to the Shareholders.

Redemption of Shares
Timing, form of redemption request

Shares in a Sufund may be redeemed at the request of the Shareholders on any day that is a Transaction
Day. Redemption reqets must be sent in writing by mail to the Distributor(s) or the Administrative
Agent or such other place as the Company or the Management Company may advise. Redemption
requests (i) from Institutional Investors or (ii) through Distributor(s)-distributor(s) or nhominees

may also be submitted by swift or fax. Redemption requests must be received by the Distributor or the
Administrative Agent by 3:00 p.m. (Luxembourg time) (the RedemptiorQZufTime) on the
Transaction Day prior to the relevant redemptideadline as specified above (unless another
Redemption CuOff Time is specified in respect of a Sfund in the relevant Special Section).
Redemption requests received after the Redemptioi®©@utime will be deemed received at the next
forthcoming Tansaction Day and will be processed on the basis of the Net Asset Value per Share as of
the first NAV Calculation Day after the relevant Transaction Day.

The Board, the Management Company, the Administrative Agent and the Distributor(s) will ensure that
the relevant redemption deadline for requests for redemption as indicated in the Special Section of each
Subfund are strictly complied with and will therefore take all adequate measures to prevent practices
known as "Late Trading".

Requests for redemptionust be for either a number of Shares or an amount denominated in the

Reference Currency or an Authorised Payment Currency of the Class of tien8uBRedemption
requests must be addressed to the Administrative Agent or the Distributor. Redemptiors netjuest
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not be accepted by telephone or telex. Redemption requests are irrevocable (except during any period
where the determination of the Net Asset Value, the issue, redemption and conversion of Shares is
suspended) and proceeds of the redemption witimétted to the account indicated by the Shareholder

in its redemption request. The Company reserves the right not to redeem any Shares if it has not been
provided with evidence satisfactory to the Company that the redemption request was made by a
Sharehdler of the Company. Failure to provide appropriate documentation to the Administrative Agent
may result in the withholding of redemption proceeds.

In case of reimbursement it shall be assumed that Shares first subscribed are first redeemed.

Redemption Pice

A Shareholder who redeems his Shares will receive an amount per Share redeemed equal to the Net
Asset Value per Share as of the applicable Transaction Day for the relevant Class in the relevant Sub
fund, less, as the case may be, the Redemptioarikthe Dilution Levy,as stipulated in the relevant
Special Section and any tax or duty imposed on the redemption of the Splgs),return of any

unused Equalisation Credit or mintise payment of any adjustments for the performance fee
(Performance Ferdemption)as stipulated in the relevant Special Section.

If a Shareholder wants to redeem Shares of the Company, a Redemptand eeBilution Levymay

be levied on the amount to be paid to the Shareholder. The applicable Redemptiowl Biation
Levy will be stipulated in the relevant Special Sectibhe Redemption Fewill be payable to the
Companyor the Distributoyunless otherwise specified in respect of a-famldl in the relevant Special
Section. For the avoidance of doubt, the Redemptiorigealculated on the redemption price of the
Shares.

Payment of the redemption price

Payment of the redemption proceeds will be made generally within 3 Business Days following the
relevant Transaction Day (unless otherwise specified in respect of-frlLn the relevant Special
Section). Where a Shareholder redeems Shares that he has not paid for within the required subscription
settlement period, in circumstances where the redemption proceeds would exceed the subscription
amount that he owes, the Compauvill be entitled to retain such excess for the benefit of the Company.

Minimum SubscriptionAmount- Minimum Net Asset Value

If as a result of a redemption, the value of a Shareholder's holding would become less than the relevant
Minimum SubscriptionAmount as stipulated in the relevant Special Section, the Shareholder may be
deemed (if the Boardr the person duly appointed kiyso decides) to have requested the redemption

of all his Shares.

If redemption requests would result in a residual holdirgny one Sutfund or Class of less than the
Minimum Net Asset Value applicable, the Company reserves the right to compulsory redeem the
residual Shares in that Sfind or Class at the relevant redemption price and make payment of the
proceeds thereof tthe Shareholder.

Suspension of redemption

Redemption of Shares may be suspended for certain periods of time as described undet43#ction
the General Section.

Redemption applications higher than 10% of the total net assets of a relevanfi8ub
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If any application for redemption is received in respect of the First Transaction Day which either singly
or when aggregated with other applications seired (including conversion requests), is more than
10% of the total net assets of the relevant-fomol, the Company reserves the right in its sole and
absolute discretion (and taking into account the best interests of the remaining Shareholdees) to scal
downpro rataeach application with respect to such First Transaction Day so that not more than 10%
of the total net assets of the Swind be redeemed or converted on such First Transaction Day. To the
extent that any application is not given full effen such First Transaction Day by virtue of the exercise

of the power to prorate applications, it will be treated with respect to the unsatisfied balance thereof as
if a further request had been made by the Shareholder in respect of the next Transgctaon, X
necessary, subsequent Transaction Days with a maximum of 7 Transaction Days. With respect to any
application received in respect of the First Transaction Day, to the extent that subsequent applications
will be received in respect of following dinsaction Days, such later applications will be postponed in
priority to the satisfaction of applications relating to the First Transaction Day, but subject thereto will
be dealt with as set out in the preceding sentence.

Redemption irkind

The Company mayat the request of a Shareholder, agree to make, in whole or in part, a distribution in
kind of securities of the Sufnind to that Shareholder in lieu of paying to that Shareholder redemption
proceeds in cash. The Company will agree to do so if it detestihat such a transaction would not be
detrimental to the best interests of the remaining Shareholders of the relevafun&uSuch
redemption will be effected at the Net Asset Value per Share of the relevant Class offilnedSuhbich

the Shareholdeis redeeming, and thus will constitutepeo rata portion of the Sulfund's assets
attributable in that Class in terms of value. The assets to be transferred to such Shareholder will be
determined by the Company and epositary with regard to the précality of transferring the assets

and to the interests of the Sfilmd and continuing participants therein and to the Shareholder. Such a
Shareholder may incur brokerage and/or local tax charges on any transfer or sale of securities so
received in satigiction of redemption. The net proceeds from this sale by the redeeming Shareholder
of such securities may be more or less than the corresponding redemption price of Shares in the relevant
Subfund due to market conditions and/or differences in the priged for the purposes of such sale or
transfer and the calculation of the Net Asset Value of Shares of thi®dibr he selection, valuation

and transfer of assets will be subject to the review and approval of the Auditor of the Company.

Any costs incurreéh connection with a redemption-kind will be borne by the relevant Shareholder.
Compulsory redemptions by the Company

The Company may redeem Shares of any Shareholder if the Board or the Management Company,
whether on its own initiative or at the imitive of a Distributor, determines that:

@) any of the representations given by the Shareholder to the Company or the Management
Company were not true and accurate or have ceased to be true and accurate; or

(b) the Shareholder is or becomes a Restricted Pepson;

(© that the continuing ownership of Shares by the Shareholder would cause an undue risk of
adverse tax consequences to the Company or any of its Shareholders; or

(d) the continuing ownership of Shares by such Shareholder may be prejudicial to the Company or
ary of its Shareholders; or

(e) such redemption is necessary for performance fee equalisation purposes as set out in the
relevant Special Section;
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() further to the satisfaction of a redemption request received by a Shareholder, the number or
aggregate amount of Sites of the relevant Class held by this Shareholder is less than the
Minimum SubscriptionrAmount.

Restrictions on Transfer

All transfers of Shares will be effected by a transfer in writing in any usual or common form or any
other form approved by the Compaand every form of transfer will state the full name and address of

the transferor and the transferee. The instrument of transfer of a Share will be signed by or on behalf of
the transferor. The transferor will be deemed to remain the holder of theusiiatee name of the
transferee is entered on the Share register in respect thereof. The Company may decline to register any
transfer of Share if, in consequence of such transfer, the value of the holding of the transferor or
transferee does not meet thanimum subscription or holding levels of the relevant Share Class er Sub
fund as set out in this Prospectus or the relevant Special Section. The registration of transfer may be
suspended at such times and for such periods as the Company may from time determine,
provided, however, that such registration will not be suspended for more than five (5) days in any
calendar year. The Company may decline to register any transfer of Shares unless the original
instruments of transfer, and such other documérat the Company may require are deposited at the
registered office of the Company or at such other place as the Company may reasonably require,
together with such other evidence as the Company may reasonably require to show the right of the
transferorto make the transfer and to verify the identity of the transferee. Such evidence may include a
declaration as to whether the proposed transferee (i) is a US Person or acting for or on behalf of a US
Person, (ii) is a Restricted Person or acting for oradrali of a Restricted Person or (iii) does qualify

as Institutional Investor.

The Company may decline to register a transfer of Shares:

(a) if in the opinion of the Company, the transfer will be unlawful or will result or be likely to result
in any adverse redatory, tax or fiscal consequences to the Company or its Shareholders; or

(b) if the transferee is a US Person or is acting for or on behalf of a US Person; or
(© if the transferee is a Restricted Person or is acting for or on behalf of a Restricted Person; or
(d) in relation to Classes reserved for subscription by Institutional Investors, if the transferee is not

an Institutional Investor; or
(e) in circumstances as set out in Sectl@?of this General Section; or

() if in the opinion of the Company, the transfer of the Shares would lead to the Shares being
registered in a depositary or clearing system in which the Shareshkmoiudther transferred
otherwise than in accordance with the terms of this Prospectus or the Articles.

Share Class hedging

Cl asses t hatHedged EGlasse®)d gerde (Gl asses to which a [t
mitigating currency risk against thefeeence currency of thBub-fund is applied in accordance with

ESMA 3443-296. Unless otherwise provided for in any Special Section, Classes denominated in a
currency other than the reference currency of theftuod are Hedged Classes.

Overhedged or undehedged positions may arise unintentionally due to factors outside the control of

the Company However theCompanywill only hedye a Classto the amount of itsurrency exposure
Over-hedged positions will not normally exceed 105% of the net asset Viallue dedged Class and
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underhedged positions will not fall below 95% of the net asset value of the Hedged Class. The hedged
positions will be kept under review #m toensure that unddredged positions do not fall below the

level set out above and amet carried forward from month to month and that dvedged positions
materially in excess of 100% will not be carried forward from month to month.

For thoseHedgedClassesdenominated in a different currency than the base curmattye relevant
Subfund, Shareholders should note that there is no guarantee that the exposure of the currency in which
the Shares are denominated can be fully hedged against the base currency of theSiddduadt

andbr the currency or currencies in which the assets aflegantSub-fund are denominated.

Collateral received in connection with currency hedging transactions (and in particular currency
forward transactions) on behalf of Hedged Classes, may be reinvested, in compliance with the
applicable investment policynd restrictions of theelevantSub-fund.

It should be noted that these currency hedging transactions may be entered into whether the reference
currency is declining or increasing in value relative to the releSabfund currency and so, where

such hedgig is undertaken it may substantially protect shareholders in the refgleastagainst a
decrease in the value of the Class currency relative to the Reference Currency, but it may also preclude
Investors from benefiting from an increase in the value o€thsscurrency.

In addition Shareholders should note that all cost amgkreses incurred from currency hedged
transactiondor a particular Subund and currencyvill be borne on a pro rata basis by Hikdged
Clas®s of that Suiund denominated ihat currency.

Anti -money laundering and terrorist financing requirements

Measues aimed towards th@revention of money laundering as provided by Luxembourg Law and the
regulations as issued by the CSSF are the responsibility of the Company.

These measures may require the Administrative Agent to request verification of the ideatity
prospective investor. By way of example, an individual may be required to produce a copy of his
passport or identification card duly certified by a competent authority (e.g. embassy, consulate, notary,
police officer, solicitor, financial institutiodomiciled in a country imposing equivalent identification
requirements or any other competent authority. In the case of corporate applicants, this may require,
amongst others, production of a certified copy of the certificate of incorporation (and aarge abf

name) and investor's memorandum and articles of association (or equivalent), a recent list of its
shareholders showing a recent stake in its capital, printed on the letterhead of the investor duly dated
and signed, an authorised signature listameéxcerpt of the trade register. It should be noted that the
above list is not exhaustive and that the investors may be required to provide further information to the
Administrative Agent in order to ensure the identification of the final beneficial owiribe Shares.

Until satisfactory proof of identity is provided by potential investors or transferees as determined by the
Administrative Agent, it reserves the right to withhold issue or approval of registration of transfers of

Shares. Similarly, redemniph proceeds will not be paid unless compliance with these requirements has

been made in full. In any such event, the Administrative Agent will not be liable for any interest, costs
or compensation.

In case of a delay or failure to provide satisfactorypad identity, the Administrative Agent may take
such action as it thinks fit.

These identification requirements may be waived by the Administrative Agent in the following
circumstances:
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in the case of a subscription through a financial intermediary whkicupervised by a regulatory
authority which imposes an investors' or transferees' identification obligation equivalent to that required
under Luxembourg Law for the prevention of money laundering and to which the financial intermediary
is subject;

in the case of a subscription through a financial intermediary whose parent is supervised by a regulatory
authority which imposes an investors' or transferees' identification obligation equivalent to that required
under Luxembourg Law for the prevention of mpi@undering and where the law applicable to the
parent or the group policy imposes an equivalent on its subsidiaries or branches.

Market Timing and Late Trading

Prospective investors and Shareholders should note that the Company may reject or cancel any
subscription or conversion orders for any reason and in particular in order to comply with the Circular
04/146 relating to the protection of UCIs and their investors against Late Trading and Market Timing
practices.

For example, excessive trading of Shanagsponse to shetérm fluctuations in the market, a trading
technique sometimes referred to as Market Timing, has a disruptive effect on portfolio management and
increases the Stfionds' expenses. Accordingly, the Company may, in the sole discrétios Board

or the Management Company, compulsorily redeem Shares or reject any subscription orders and
conversions orders from any investor that the Company or the Management Company reasonably
believes has engaged in Market Timing activity. For thesegsess, the Company and the Management
Company may consider an investor's trading history in thef@ds and accounts under common
control or ownership.

In addition to the Subscription or Conversion Fees which may be of application to such orders as set
forth in the Special Section of the relevant Suhd, the Company and the Management Company may
impose a penalty of maximum 2% (two per cent.) of the Net Asset Value of the Shares subscribed or
converted where the Company reasonably believes that astanteas engaged in Market Timing
activity. The penalty will be credited to the relevant $ufd. The Company, the Management
Company and the Board will not be held liable for any loss resulting from rejected orders or mandatory
redemption.

Furthermore, te Company will ensure that the relevant deadlines for requests for subscriptions,
redemptions or conversions are strictly complied with and will therefore take all adequate measures to
prevent practices known as Late Trading.

Calculation of Net Asset Vale

The Company, each Sdibnd and each Class in a Siumd have a Net Asset Value determined in
accordance with the Articles. The Reference Currency of the Company is the EUR. The Net Asset Value
of each Subund and Class will be calculated in the Refeee@arrency of the Sutund or Class, as it

is stipulated in the relevant Special Section, and will be determined by the Administrative Agent for
each Transaction Day as at each NAV Calculation Day as stipulated in the relevant Special Section, by
calculating the aggregate of:

(a) the value of all assets of the Company which are allocated to the relevafun8uim
accordance with the provisions of the Articles; less

(b) all the liabilities of the Company which are allocated to the relevanffiiBuband Class in

accordance with the provisions of the Articles, and all fees attributable to the relevanin8ub
and Class, which fees have accrued but are unpaid on the relevant Transaction Day.
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The Net Asset Value per Share for a Transaction Day will be calculatee Refierence Currency of

the relevant Sufund and will be calculated by the Administrative Agent as at the NAV Calculation
Day of the relevant Sutund by dividing the Net Asset Value of the relevant-8uid by the number

of Shares which are in issue amch Transaction Day in the relevant Subd (including Shares in
relation to which a Shareholder has requested redemption on such Transaction Day in relation to such
NAV Calculation Day).

If the Subfund has more than one Class in issue, the Administratient will calculate the Net Asset
Value per Share of each Class for a Transaction Day by dividing the portion of the Net Asset Value of
the relevant Suffund attributable to a particular Class by the number of Shares of such Class in the
relevant Subdund which are in issue on such Transaction Day (including Shares in relation to which a
Shareholder has requested redemption on such Transaction Day in relation to such NAV Calculation
Day).

The Net Asset Value per Share may be rounded up or down to tiestnghole hundredth share of the
currency in which the Net Asset Value of the relevant Shares are calculated.

The allocation of assets and liabilities of the Company betweetfuidb (and within each Stfind
between the different Classes) will be eféetto that:

(a) The subscription price received by the Company on the issue of Shares, and reductions in the
value of the Company as a consequence of the redemption of Shares, will be attributed to the
Subfund (and within that Sufund, the Class) to which étrelevant Shares belong.

(b) Assets acquired by the Company upon the investment of the subscription proceeds and income
and capital appreciation in relation to such investments which relate to a specifim8and
within a Subfund, to a specific Class)ilvbe attributed to such Sdioind (or Class in the Sub
fund).

(© Assets disposed of by the Company as a consequence of the redemption of Shares and liabilities,
expenses and capital depreciation relating to investments made by the Company and other
operatiors of the Company, which relate to a specific Buid (and within a Sufund, to a
specific Class) will be attributed to such Subd (or Class in the Stfnind).

(d) Where the use of foreign exchange transactions, instruments or financial techniquesorelates t
a specific Subdund (and within a Sufund, to a specific Class) the consequences of their use
will be attributed to such Sdfind (or Class in the Seflind).

(e) Where assets, income, capital appreciations, liabilities, expenses, capital depreciatiens or th
use of foreign exchange transactions, instruments or techniques relate to more than one Sub
fund (or within a Sudfund, to more than one Class), they will be attributed to sucHBus
(or Classes, as the case may be) in proportion to the exteniciotivly are attributable to each
such SuHund (or each such Class).

() Where assets, income, capital appreciations, liabilities, expenses, capital depreciations or the
use of foreign exchange transactions, instruments or techniques cannot be attributed to a
particular Sudund they will be divided equally between all Suimds or, in so far as is
justified by the amounts, will be attributed in proportion to the relative Net Asset Value of the
Subfunds (or Classes in the Sfind) if the Company, in its soldiscretion, determines that
this is the most appropriate method of attribution.
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Upon payment of dividends to the Shareholders of af@ud (and within a Suffund, to a
specific Class) the net assets of this-8uld (or Class in the Sufind) are reducebly the
amount of such dividend.

The assets of the Company will be valued as follows:

(@)

(b)

(€)

(d)

(e)

(f)

()
(h)

Transferable Securities or Money Market Instruments quoted or traded on an official stock
exchange or any other Regulated Market, are valued on the basis of the laspkoewand,

if the securities or money market instruments are listed on several stock exchanges or Regulated
Markets, the last known price of the stock exchange which is the principal market for the
security or Money Market Instrument in question, untbsse prices are not representative.

For Transferable Securities or Money Market Instruments not quoted or traded on an official
stock exchange or any other Regulated Market, and for quoted Transferable Securities or
Money Market Instruments, but for whithe last known price is not representative, valuation

is based on the probable sales price estimated prudently and in good faith by the Board.

Units and shares issued by UCITS or other UClIs will be valued at their last available net asset
value.

The liqudating value of futures, forward or options contracts that are not traded on exchanges
or on other Regulated Markets will be determined pursuant to the policies established in good
faith by the Board, on a basis consistently applied. The liquidating safutures, forward or

options contracts traded on exchanges or on other Regulated Markets will be based upon the
last available settlement prices of these contracts on exchanges and Regulated Markets on
which the particular futures, forward or options ttants are traded; provided that if a futures,
forward or options contract could not be liquidated on such Business Day with respect to which
a Net Asset Value is being determined, then the basis for determining the liquidating value of
such contract wilbe such value as the Board may, in good faith and pursuant to verifiable
valuation procedures, deem fair and reasonable.

Liguid assets and Money Market Instruments with a maturity of less than 12 months may be
valued at nominal value plus any accrimgrest or using an amortised cost method (it being
understood that the method which is more likely to represent the fair market value will be
retained). This amortised cost method may result in periods during which the value deviates
from the price thealevant Company would receive if it sold the investment. The Board may,
from time to time, assess this method of valuation and recommend changes, where necessary,
to ensure that such assets will be valued at their fair value as determined in goodgadhtpur

to procedures established by the Board. If the Board believes that a deviation from the amortised
cost per Share may result in material dilution or other unfair results to Shareholders, the Board
will take such corrective action, if any, as it deeapgropriate, to eliminate or reduce, to the
extent reasonably practicable, the dilution or unfair results.

The swap transactions will be consistently valued based on a calculation of the net present value
of their expected cash flows. For certain Sudsusing OTC Derivatives as part of their main
Investment Policy, the valuation method of the OTC Derivative will be further specified in the
relevant Special Section.

Accrued interest on securities will be included if it is not reflected in the Share price.

Cash will be valued at nominal value, plus accrued interest.

48



14.

14.1

14.2

()

Alpha(ox

All assets denominated in a currency other than the Reference Currency of the respective Sub
fund/Class will be converted at the nmtarket conversion rate between the Reference
Currency and theurrency of denomination.

All other securities and other permissible assets as well as any of the above mentioned assets
for which the valuation in accordance with the abovemaragraphs would not be possible or
practicable, or would not be represenatdf their probable realisation value, will be valued at
probable realisation value, as determined with care and in good faith pursuant to procedures
established by the Company.

Suspension of determination of Net Asset Value, issue, redemption and convensof Shares

The Company or the Management Company may at any time and from time to time suspend the
determination of the Net Asset Value of Shares of anyfGuoidb or Class and/or the issue of the Shares

of such Sulund or Class to subscribers and/or th@emption of the Shares of such Subd or Class

from its Shareholders as well as conversions of Shares of any Class iium&ub

(@)

(b)

(€)

(d)

(€)

(f)

(9)

when one or more stock exchanges or markets, which provide the basis for valuing a substantial
portion of the assets tifie relevant Sutfund or Class, or when one or more foreign exchange
markets in the currency in which a substantial portion of the assets of the relevémd&ab

Class are denominated, are closed otherwise than for ordinary holidays or if dealiegs ther
are restricted or suspended,;

when, as a result of political, economic, military or monetary events or any circumstances
outside the responsibility and the control of the Board, disposal of the assets of the relevant
Subfund or Class is not reasonalbliynormally practicable without being seriously detrimental

to the interests of the Shareholders;

in the case of a breakdown in the normal means of communication used for the valuation of
any investment of the relevant Stumd or Class or if, for any reas beyond the responsibility

of the Board, the value of any asset of the relevanf@udbor Class may not be determined as
rapidly and accurately as required;

if, as a result of exchange restrictions or other restrictions affecting the transfer qf funds
transactions on behalf of the Company are rendered impracticable or if purchases and sales of
the Subfund's assets cannot be effected at normal rates of exchange;

when the Board so decides, provided that all Shareholders are treated on an equalridoting

all relevant laws and regulations are applied (i) upon publication of a notice convening a general
meeting of Shareholders of the Company or of afnd for the purpose of deciding on the
liquidation, dissolution, the merger or absorption of the Gomgpor the relevant Stfiond and

(i) when the Board is empowered to decide on this matter, upon their decision to liquidate,
dissolve, merge or absorb the relevant-gural;

in case of the Company's liquidation or in the case a notice of terminatioedrassbued in
connection with the liquidation of a St#ilnd or a class of shares;

where, in the opinion of the Board, circumstances which are beyond the control of the Board
make it impracticable or unfair v&vis the Shareholders to continue trading$hares.

Any such suspension may be notified by the Company or the Management Company in such manner as
it may deem appropriate to the persons likely to be affected thereby. The Company or Management
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Company will notify Shareholders requesting redemptioncanversion of their Shares of such
suspension.

Such suspension as to any Subd will have no effect on the calculation of the Net Asset Value per
Share, the issue, redemption and conversion of Shares of any otHen&ub

Any request for subscriptiomedemption and conversion will be irrevocable except in the event of a
suspension of the calculation of the Net Asset Value per Share in the relevdnn&ulithdrawal of

a subscription or of an application for redemption or conversion will only eetef if written
notification (by electronic mail, regular mail, courier or fax) is received by the Administrative Agent
before termination of the period of suspension, failing which subscription, redemption applications not
withdrawn will be processed dhe first Transaction Day following the end of the suspension period,
on the basis of the Net Asset Value per Share determined for such Transaction Day.

Fiscal Year and reportingi Shareholders' meeting
Fiscal Year- Reporting

The Fiscal Year will beginrol July and terminate on 30 June of each year, except for the first Fiscal
Year which began on 29 June 2011 and ended on 30 June 2012.

Audited annual reports of the end of each Fiscal Year will be established as at 30 June of each year. In
addition,unaudited semannual reports will be established as per the last day of the month of December
and for the first time as at 31 December 2012. Those financial reports will provide for information on
each of the Sufund's assets as well as the consolidataunts of the Company and be made available

to the Shareholders free of charge at the registered office of the Company and of the Administrative
Agent.

The financial statements of each Suhd will be established in the Reference Currency of the Sub
fund but the consolidated accounts will be in EUR.

Audited annual reports will be published within 4 months following the end of the accounting year and
unaudited semannual reports will be published within 2 months following the end of period to which
theyrefer.

The Net Asset Value per Share of each Class within in eacfuBdlwill be made public at the offices

of the Company, the Management Company and the Administrative Agent on each NAV Calculation
Day.

Documents available for inspection by Sharehade¥e of charge, during usual business hours at the
offices of the Company, the Management Company and the Administrative Agent in Luxembourg
(copies of these documents may also be delivered without cost to Shareholders at their request):

(a) the Articles;

(b) the Management Company Agreement;

(© the DepositaryAgreement;

(d) the Administration Agreement; and

(e) the most recent annual and seannual financial statements of the Company.

The above agreements may be amended from time to time by all the parties involved.
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A copy of the Prospectus, KIID(s), the most recent financial statements and the Articles may be obtained
free of charge upon request at the registered office of the Company.

General Meeting of Shareholders

The annual general meeting of the Shareholders inghg&ny shall be held at the registered office of
the Company or on the place specified in the convening notice on the last Thursday in October of each
year at 16.00 (Luxembourg time).

Notice of any general meeting of shareholders (including those congj@@nendments to the Articles
or the dissolution and liquidation of the Company or of anyf8nt) will be mailed to each registered
Shareholder at least eight days prior to the meeting.

Such notices shall contain the agenda, the date and place of tivegirtee conditions of admission to

the meeting and they shall refer to the applicable quorum and majority requirements. The meetings of
Shareholders of Shares of a particular-8uil may decide on matters which are relevant only for the
Subfund concered.

To the extent permitted by law, the convening notice to a General Meeting may provide that the quorum
and majority requirements will be assessed against the number of Shares issued and outstanding at
midnight (Luxembourg time) on the fifth day priorttee relevant meeting (the Record Date) in which

case, the right of any Shareholder to participate in the meeting will be determined by reference to
his/her/its holding as at the Record Date.

Fees and Expenses
Fees and expenses payable directly by the Camyp
Operation and administration expenses

The Company will pay out of the assets of the relevanif@utb all expenses incurred by it, which will
include but not be limited to: all taxes which may be due on the assets and the income of the Company;
the regonable disbursements and-ofHpocket expenses (including without limitation telephone, telex,
cable and postage expenses) incurred bipdmositaryand any custody charges of banks and financial
institutions to whom custody of assets of the Compangnisusted; usual banking fees due on
transactions involving securities or other assets (including derivatives) held in the portfolio of the
Company (such fees to be included in the acquisition price and to be deducted from the selling price);
the fees, exgnses and all reasonable -ofHpocket expenses properly incurred by the Comptrey,
Management Companthe Service Providers and any other agent appointed by the Company; legal
expensemcluding in relation to litigation, claims and proceediagsl whch for the avoidance of doubt

may include certain ancillary expenses related to public relations, experts and or relevant consultants
incurred by the Company or the Service Providers while acting in the interests of the Shareholders; the
cost and expensesf preparing and/or filing and printing the Articles and all other documents
concerning the Company (in such languages as are necessary), including registration statements,
prospectuses and explanatory memoranda with all authorities (including localtisgcdeialers'
associations) having jurisdiction over the Company or the offering of Shares of the Company; the cost
of preparing, in such languages as are necessary for the benefit of the Shareholders (including the
beneficial holders of the Shares), aigtributing annual and serannual reports and such other reports

or documents as may be required under applicable laws or regulations; the cost of accounting,
bookkeeping and calculating the Net Asset Value; the cost of preparing and distributingtodtiees
Shareholders; a reasonable share of the cost of promoting the Company, as determined in good faith by
the Company, including reasonable marketing and advertising expenses; the costs incurred with the
admission and the maintenance of the Shareseositick exchanges on which they are listed (if listed)

51



16.2

16.3

16.4

16.5

16.6

16.7

Alpha(ox

any reasonable operat@rand administrative expenses deemed by the board in their full discretion to
be in favour of shareholders, including the costs of tax reporting, data vendors, settlement platforms,
registration in jurisdictions where the company is being promdibd Compny may accrue in its
provisionaccountdor administrative operationabnd other expenses of a regular or recurring nature
based on an estimated amount rateably for yearly or other periods.

The Depositary and Administrative Ageare entitled to receiveut of the assets of each Class within
each Subund, a fee corresponding ® maximum of2% p.a. of the Net Asset Value subject to a
minimum fee of EUR 15,000 per annum for th®epositary anda minimum fee of EUR 25,20@er

annum for the Administratey Agent Further information on the depositary and administrative agent
fees payable to the Depositary under the Depositary Agreement and to the Administrative Agent under
the Administrative Agency Agreement (including the applicable minimum fee per arcarmbe
obtained by investors from the Management Company upon request. Depositary and Administrative
Agency fees paid to the Depositary and to the Administrative Agent, in respect of each Fiscal Year will
be disclosed in the Company's annual reportsiamdspect of each serannual period, in the relevant
semiannual report. In addition, the Depositary and Administrative Agent are entitled to any reasonable
expenses properly incurred in carrying out their duties under the Depositary Agreement and
Administrative Agency Agreement.

If applicable, he Companywill bear the costs and expenses of compliance with the SFDR and any other
applicable legislation of regulations related to the EU Action Plan, including costs and expenses of
collecting and calculatindata and the preparation of policies, disclosures and reports in addition to
other matters that relate solely to marketing and regulatory matters. It is difficult to predict the full
extent of the impact of the SIRDand EU Action Plan on theéompanyand o each Su-und. The
Boardwill reserve the right to adopt such arrangements as it deems necessary or desirable to comply
with any applicable requirements of the SFDR and any other applicable legislation or regulations related
to the EU Action Plan.

Management Company Fee and related expenses

In consideration for thenanagement comparservices provided by the Management Company, the
Management Company is entitled to an annual Management Company Fee, caksuthtedverage

of the montkend Net Asset Vale of the previous quarter and invoiced quarterly in arrears. The
Management Company Fee is payable quarterly out of the assets of eduhdatba rate as specified

for each Sudund and/or Class in the relevant Special Section. The ManageboempanyFee is
subject to a maximum of 0.08% p.a. of the Net Asset Value and subject to a minimum per annum
applicable at Company level up to 3 Subds of EUR 60,000. For any additional $ubhd, the annual
minimum fee at Company level will be increased by E20F000.

In addition to the Management Company Fee, the Management Company is entitled to an annual fee
per Subfund of up to EUR 27,000 fahe provision of risk management and investment compliance
monitoring services.

The Management Company shall alsehétled to receive out of the assets of the Fund additional fees
corresponding to the provision of additional services, as agreed from time to time, allowing the Fund to
comply with any new regulatory requirements impacting the Fund.

In addition, where pplicable, any value added taxV@T") associated with the above fees and
reimbursements will be charged to tieéevantSubFund.

Remuneration of the Investment Manager(s) or Investment Adviser(s)
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If an Investment Manager or Investment Adviser is entitbedbceive a remuneration out of the assets
of a Subfund, then such remuneration will be disclosed in the relevant Special Section.

The Investment Manager(s) may remunerate certain third parties out of their investment management
feesand out of their performance fefor the performaoe of distribution, placement and ongoing
investor relationgctivities.

To assist the Investment Mana@@in the pursuit of the investment strategies and objectivasSab
fund, the Investment Managg) and the Companynay establish a research payment mechanism in
respect of Subund in order to provide for the payment of reseamthted fees which are not funded
by the Investment Manags) in accordance with the terms of its appointment.

Thelnvestment Managés) paying for investment researofayusearesearch payment account to pay

for investment research within the meaning of Commission Delegated Directive (EU) 2017/593 of 7
April 2016 supplementing Directive 2014/65/EU of the Europealmiant and of the CounciiFID

II). The European research providers that are MiFID firms will be obliged to price their research services
separately from their execution services.

If a Subfund will be chargednvestmentesearch feeshis costwill be described in more detaii the
relevantSpecial Section

Servicing Fee

If the Company agrees to a payment of a Servicing Féleet@®peratoin relation to the structuring,
launch and running of a Sdibnd, then such remuneration will loésclosed in th relevant Special
Section. Additional Servicing Fees may be charged vihe®peratois appointed to project manage
and advise on a special project like a payment in kind or a liquidation offu&lbrhe Company may
agree to indemnify th®peratorfor any claim, liability, cost or expense asserted against the service
provider in connection with providing such services to the Company, except to the exthat of t
Operatob s gross negligence, wilful mi sconduct or

For the avoidance of doubt, arSicing Fee does not contain the fees for legal, tax and similar advisory
services.

Formation and launching expenses

The Initial Subfund will bear the formation and launching expenses (including but not limited to legal
fees related to the sap of theCompany, travel expenses, etc.) incurred on behalf of, or in connection
with, the formation of the Company and the launching of the Initia}f8oth. These expensés the
formation of the Company and the launching of the Initial-fuigl have now beerully written off.
Expenses incurred in connection with the creation of any additionafuBdbmay be borne by the
relevant Sudund and be written off over a period not exceeding five yddms.Investment Manager
may allocate reasonable expenses if tihese been incurred in relation to the launch of the additional
Subfund.

Annual subscription tax (Taxe d'abonnement)

The Company's assets are subject totese(d'abonnemenin Luxembourg at a rate of 0.05% p.a. on

net assets (except for Stunds orClasses which are reserved to Institutional Investors which are
subject to a tax at a reduced rate of 0.01% p.a. on net assets), payable quarterly. In casefsoae Sub

are invested in other Luxembourg UCIs, which in turn are subject to the subsdagtiomovided for

by the 2010 Act, no subscription tax is due from the Company on the portion of assets invested therein.
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Fees and expenses payable directly by the investor
Subscription Fee

If an investor wants to subscribe Shares, a Subscription Fee naalgibé to the subscription price to

be paid by the investor. The applicable Subscription Fee will be stipulated in the relevant Special Section.
This fee will be payable to the Company or the Distributor, unless otherwise specified in respect of a
Subfundin the relevant Special Section.

Redemption Fee

If a Shareholder wants to redeem Shares of the Company, a Redemption Fee may be levied on the
amount to be paid to the Shareholder. The applicable Redemption Fee will be stipulated in the relevant
Specid Section. This fee will be payable to the Companthe Distributoy unless otherwise specified

in respect of a Sutund in the relevant Special Section.

Conversion Fee

A Conversion Fee, in favour of Stibnd from which the Shares are converted, of up¥oof the Net

Asset Value of the Shares of the relevant Class of the relevant nefur8lto be issued may be levied

to cover conversion costs. The same rate of Conversion Fee will be applied to all conversion requests
received on the same TransactioryDa

Dilution Levy

A SubFund may suffer a reduction its value as a result of the transaction costs incurred in the
purchase and sale thfeunderlying investmentsf such Sufund andor the spread between the buying
and selling prices of such investmemntdich in either case may result frambscriptions, redemptions
and/or conversion®r Shares of that Subund Thisadverse effeds known as "dilution”. In order to
attempt tamitigate theimpactof dilution, the Board of Directors may at their discrettbarge a dilution
levy on subscriptions, redemptions or conversionStaresThe charge of the dilution lewyill be
implemented iraccordance with criteria set by the Board ofeiors from time to timand a dilution
levy may only be imposed for the purpose of mitigating the impact of dilution

The rate of any dilution levy will vary from time to time to reflect the current market conditions and
will be levied at the same raterfall Shareholders subscribing, converting or redeeming Sharas
particular dayto protectthe interests oéxisting or remaining Shareholders. The dilution levy will be
credited to the Subund in question for the benefit of its existing or remairghgreholdersThe rate

of the dilution levy, if applicablds set out in théSpecial Section of the relevant Skbnd.

Dividend policy

Each year the general meeting of Shareholders will decide, based on a proposal from the Board, for
each SuHund, on theuse of the balance of the year's net income of the investments. A dividend may
be distributed, either in cash or Shares. Further, dividends may include a capital distribution, provided
that after distribution the net assets of the Company total moreEtiRn1,250,000 (being provided

that Shares of a Target Stund held by a Crosmvesting Sufund shall not be taken into account for

the purpose of the calculation of the EUR 1,250,000 minimum capital requirement).
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Over and above the distributions mengdrin the preceding paragraph, the Board may decide to the
payment of interim dividends in the form and under the conditions as provided by law.

The Company may issue Accumulation Classes and Distribution Classes within the Classes of each
Subfund, as inttated in the Special Section. Accumulation Classes capitalise their entire earnings
whereas Distribution Classes pay dividends.

For Distribution Classes, dividends, if any, will be declared and distributed on an annual basis.
Moreover, interim dividendsnay be declared and distributed from time to time at a frequency
determined by the Company within the conditions set forth by law.

Payments will be made in the Reference Currency of the relevatitiSdibwVith regard to Shares held
through Euroclear or Céestream (or their successors), dividends shall be paid by bank transfer to the
relevant bank. Dividends remaining unclaimed for five years after their declaration will be forfeited and
revert to the relevant Stfand.

Unless otherwise stated for a partimuSubfund in the relevant Special Section, the Company is
authorised to make 4kind distributions/payments of securities or other assets with the consent of the
relevant Shareholder(s). Any such distributions/payments in kind will be valued in agstpblished

by an auditor qualifying asréviseur d'entreprises agré&awn up in accordance with the requirements

of Luxembourg Law, the costs of which report will be borne by the relevant Shareholder.

Liquidation and merger of Sub-funds or Classes
Dissolution of the Company

The duration of the Company is not limited by the Articles. The Company may be wound up by decision
of an extraordinary general meeting of Shareholders. If the total net assets of the Company falls below
two-thirds of the minimum cagal prescribed by law (i.e. EUR1,250,000), the Board must submit the
question of the Company's dissolution to a general meeting of Shareholders for which no quorum is
prescribed and which shall pass resolutions by simple majority of the Shares reprsietetketing.

If the total net assets of the Company fall below-fingth of the minimum capital prescribed by law,

the Board must submit the question of the Company's dissolution to a general meeting of Shareholders
for which no quorum is prescribed resolution dissolving the Company may be passed by
Shareholders holding ofieurth of the Shares represented at the meeting.

The meeting must be convened so that it is held within a period of forty days from the date of
ascertainment that the net asdwse fallen below twahirds or onefourth of the legal minimum, as
the case may be.

If the Company is dissolved, the liquidation shall be carried out by one or several liquidators appointed
in accordance with the provisions of the 2010 Act. The decisiatissolve the Company will be
published in the Mémorial and two newspapers with adequate circulation, one of which must be a
Luxembourg newspaper. The liquidator(s) will realise eachf@uths assets in the best interests of the
Shareholders and apportithe proceeds of the liquidation, after deduction of liquidation costs, amongst
the Shareholders of the relevant Subd according to their respective prorata. Any amounts unclaimed
by the Shareholders at the closing of the liquidation of the Compahgendeposited with th€aisse

de Consignatiorin Luxembourg for a duration of thirty (30) years. If amounts deposited remain
unclaimed beyond the prescribed time limit, they shall be forfeited.

As soon as the decision to wind up the Company is madessihe, redemption or conversion of Shares
in all Subfunds will be prohibited and shall be deemed void.
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Liquidation of Subfunds or Classe$ Merger

If, for any reason, the value of the total net assets in anyuswbor Class has decreased to, or has not
reached, EUR 20 million or another amount determined by the Company to be the minimum level for
such SuHund or Class to be operated in an economically efficient manner (i.e. below the Minimum
Net Asset Value), or in the event of a substantial chandeeire¢onomic or political environment of

the relevant Sufund or Class that may have material adverse consequences on-faa&abClass's
investments, or if an economic rationalisation so requires, the Board may decide on a compulsory
redemption of alShares outstanding in such Suibd or Class on the basis of the Net Asset Value per
Share (after taking account of current realisation prices of the investments as well as realisation
expenses), calculated on the NAV Calculation Day at which such dechall take effect. The
Company will serve a notice to the holders of the relevant Shares prior to the effective date for the
compulsory redemption, which will indicate the reasons of and the procedure for the redemption
operations. Registered Sharehofdeill be notified in writing. Unless the Board decides otherwise in

the interests of, or in order to keep equal treatment between the Shareholders, the Shareholders of the
Subfund or Class concerned may continue to request redemption or conversian 8hérnes free of
redemption or conversion charge. However, the liquidation costs will be taken into account in the
redemption and conversion price.

Notwithstanding the powers granted to the Board as described in the previous paragraph, a general
meeting & Shareholders of a Stfand or Class may, upon proposal of the Board, decide to repurchase

all the Shares in such S#ind or Class and to reimburse the Shareholders on the basis of the Net Asset
Value of their Shares (taking account of current realisapidces of the investments as well as
realisation expenses) calculated as of the NAV Calculation Day on which such decision shall become
effective. The Board may decide to retain a reasonable liquidation provision from the Net Asset Value
of the Shares toover costs and expenses, including the anticipated realisation of unamortised formation
expenses, the crystallisation of not yet fully accrued provisions and costs related to the liquidation
process. No quorum shall be required at this general meetingswiutions shall be passed by a simple
majority of the shareholders present or represented, provided that the decision does not result in the
liquidation of the Company.

All the Shares redeemed will be cancelled.

Under the same circumstances as provime8ectioril8.6 the Board may decide to allocate the assets

of any Sukfund to those of another existing Sfumd within the Company or to anotheuxembourg

UCITS or to another sufund within such other Luxembourg UCITS (the new Sud) and to
redesignate the Shares of the Class or Classes concerned as Shares of another Class (following a spli
or consolidation, if necessary, and the paymenthef amount corresponding to any fractional
entittement to Shareholders). Such decision will be published in the same manner as described above
and, in addition, the publication will contain information in relation to the newf@uib or the other
Luxemboug UCITS. Such publication will be made not less than one month before the date on which
the merger or contribution becomes effective in order to enable Shareholders to request redemption of
their Shares, free of redemption charge, before the contribugiconies effective. Shareholders will
receive shares of the surviving Luxembourg UCITS or-feld except in those situations when the
Company or Sulbund or Class is the surviving entity. Any new share received in such transaction will
have the same valus any Shares relinquished in the transaction.

Notwithstanding the powers granted to the Board in the above paragraph, a contribution of the assets
and liabilities of a Sutund or Class to another Sfilnd or Class of the Company may be decided by

the geneal meeting of Shareholders of the contributing-8uid or Class. No quorum shall be required

and a decision on such contribution shall be taken by a resolution passed by the majority of the
shareholders present or represented, provided that this ctintridoes not result in the liquidation of

the Company.
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A contribution of the assets and liabilities attributable to af8od or Class to another UCITS or to
another class of such UCITS may be decided by a general meeting of Shareholders of tharmpntribut
Subfund or Class by a resolution of the Shareholders of the class or classes of shares issued-in the Sub
fund concerned taken with a 50% quorum requirement of the shares in issue and adopted at a 2/3
majority of the shares present or represented atidge Where the contribution is to be made to a
mutual investment fundgnds commun de placemgat a foreigrbased UCITS, such resolution shall

be binding only on Shareholders who have approved the proposed contribution. The Board may also,
under the ame circumstances as provided above, decide to merge otfien@ully a contribution into

a foreign UCI. In such case, approval of the relevant Shareholders should be sought or the merger be
made upon the condition that only the assets of the consentiren8laers be contributed to the foreign

UCI.

For the interest of the Shareholders of the relevanf@uibor in the event that a substantial change in

the economic or political situation relating to a Subd so justifies, the Board may proceed to the
reorganisation of such Stfiond by means of a division into two or more Suhds. Such decision will

be published in the same manner as described above. Information concerning the-hievd Skwill

be provided to the relevant Shareholders. Such puldicatill be made one month prior to the
effectiveness of the reorganisation in order to permit Shareholders to request redemption of their Shares
free of charge during such one month prior period.

Taxation

The Company's assets are subject to a subscriptiafaxe d'abonnemenin Luxembourg at a rate of
0.05% p.a. on net assets (except for-Butals or Classes which are reserved to Institutional Investors
or UClIs which are subject to a tax at a reduced rate of 0.01% p.a. on net assets), payable lquarterly.
the case some Sdbnds are invested in other Luxembourg UCIs, which in turn are subject to the
subscription tax provided for by the 2010 Act, no subscription tax is due by the Company on the portion
of assets invested therein.

The Company's incomeiimt taxable in Luxembourg. Income received by the Company may be subject
to withholding taxes in the country of origin of the issuer of the security, in respect of which such
income is paid. No duty or tax is payable in Luxembourg in connection withstire & Shares of the
Company.

Under current legislation, Shareholders are not subject to any capital gains, income, withholding, or
other taxes in Luxembourg with respect to their investment in the Shares, except for (i) those
Shareholders resident of, established in Luxembourg, or having a permanent establishment or
permanent representative in Luxembourg, or (ii) the withholding tax.

The information referred to in the previous paragraph is limited to the taxation of the Shardholders
Luxembourg in rgsect of their investment in the Shares and does not include an analysis of their
taxation resulting from the underlying investments of the Company.

EU tax considerations for individuals resident in the EU or in certain third countries or dependent
or associated territoriesi Common Reporting Standard

Capitalized terms used in this section should have the meaning as set forth in the CRS Law, (as defined
below) unless provided otherwise herein.

The Fund may be subject to the Standard for Automatic EgehainFinancial Account Information in

Tax matters and its Common Reporting Standard as set out in the Luxembourg law dated 18 December
2015 i mplementing theCRERE)I.Nn Luxembourg (the i
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Under the terms of the CRS Law, the Fund is likely to be tlesea Luxembourg Reporting Financial
Institution. As such, as of 30 June 2017 and without prejudice to other applicable data protection
provisions as set out in the Fund documentation, the Fund will be required to annually report to the
Luxembourg tax atorities personal and financial information related, inter alia, to the identification

of , hol dings by and payments made t oReportdblecer t a
Person®) and (ii) Cont r offifancialgntitse NFEsDn) s whfi chheratr &i m h
Reportable Persons. This information, as exhaustively set out in Annex | of the CRS Law (the
fiinformationo ) , wi | | include personal data related t ¢

The Fundbs ability t o nssuaderitsefCRS lawv svil depepdoanteacim g ¢
shareholder providing the Fund with the Information, along with the required supporting documentary
evidence. In this context, the shareholders are hereby informed that, as data controller, the Fund will
process thénformation for the purposes as set out in the CRS Law. The shareholders undertake to
inform their Controlling Persons, if applicable, of the processing of their Information by the Fund.

The shareholders are further informed that the Information relat&kportable Persons within the
meaning of the CRS Law will be disclosed to the Luxembourg tax authorities annually for the purposes
set outin the CRS Law. In particular, Reportable Persons are informed that certain operations performed
by them will be rported to them through the issuance of statements, and that part of this information
will serve as a basis for the annual disclosure to the Luxembourg tax authorities.

Similarly, the shareholders undertake to inform the Fund within thirtydq@@ndardays of receipt of

these statements should any included personal data be not accurate. The shareholders further undertak
to immediately inform the Fund of, and provide the Fund with all supporting documentary evidence of
any changes related to the Informatafter occurrence of such changes.

Any sharehol der that fails to comply with the
held | iable for penalties imposed on the Fund
Information or sulgct to disclosure of the Information by the Fund to the Luxembourg tax authorities.

Other jurisdictions

Interest, dividend and other income realised by the Company on the sale of securities, may be subject
to withholding and other taxes levied by the jdigsions in which the income is sourced. It is impossible

to predict the rate of foreign tax the Company will bear since the amount of the assets to be invested in
various countries and the ability of the Company to reduce such taxes is not known.

It is expected that Shareholders may be resident for tax purposes in many different countries.
Consequently, no attempt is made in this Prospectus to summarise the tax consequences for each
prospective investor of subscribing, converting, holding, redeemingemage acquiring or disposing

of Shares in the Company. These consequences will vary in accordance with the law and practice
currently in force in a Shareholder's country of citizenship, residence, domicile or incorporation and
with his or her personal ciumstances.

Future changes in applicable law
The foregoing description of Luxembourg tax consequences of an investment in, and the operations of,
the Company is based on laws and regulations which are subject to change through legislative, judicial

or admnistrative action. Other legislation could be enacted that would subject the Company to income
taxes or subject Shareholders to increased income taxes.
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THE INFORMATION SET OUT ABOVE IS A SUMMARY OF THOSE TAX ISSUES WHICH
COULD ARISE IN LUXEMBOURG AND DOESNOT PURPORT TO BE A COMPREHENSIVE
ANALYSIS OF THE TAX ISSUES WHICH COULD AFFECT A PROSPECTIVE SUBSCRIBER.

THE TAX AND OTHER MATTERS DESCRIBED IN THIS PROSPECTUS DO NOT CONSTITUTE,
AND SHOULD NOT BE CONSIDERED AS, LEGAL OR TAX ADVICE TO PROSPECTIVE
SUBSCRIBEERS. PROSPECTIVE SUBSCRIBERS SHOULD CONSULT THEIR OWN COUNSEL
REGARDING TAX LAWS AND REGULATIONS OF ANY OTHER JURISDICTION WHICH
MAY BE APPLICABLE TO THEM.

Risk factors

Before making an investment decision with respect to Shares of any Class in dopydnospective
investors should carefully consider all of the information set out in this Prospectus and the relevant
Special Section, as well as their own personal circumstances. Prospective investors should have
particular regard to, among other mattat® considerations set out in this Section and under the
Sections "Risk Factors" (if any) and "Profile of Typical Investor" in the relevant Special Section. The
risk factors referred to therein, and in this document, alone or collectively, may redteteith@n the

Shares of any Sutund and could result in the loss of all or a proportion of a Shareholder's investment

in the Shares of any Stdibnd. The price of the Shares of any Subd can go down as well as up and

their value is not guaranteed. SHwilglers may not receive, at redemption or liquidation, the amount
that they originally invested in any Class or any amount at all.

The risks may include or relate to equity markets, bond markets, foreign exchange rates, interest rates,
credit risk, the usef derivatives, counterparty risk, market volatility and political risks. The risk factors

set out in this Prospectus and the relevant Special Section are not exhaustive. There may be other risks
that a prospective investor should consider that are rdlégaits own particular circumstances or
generally.

An investment in the Shares of any Suhd is only suitable for investors who (either alone or in
conjunction with an appropriate financial or other adviser) are capable of evaluating the meistssand

of such an investment and who have sufficient resources to be able to bear any losses that may result
therefrom.

Before making any investment decision with respect to the Shares, prospective investors should consult
their own stockbroker, bank managdawyer, solicitor, accountant and/or financial adviser and
carefully review and consider such an investment decision in the light of the foregoing and the
prospective investor's personal circumstances.

The Company is intended to be a medium to{argrinvestment vehicle (depending on the investment

policy of the relevant Sufunds). Shares may however be redeemed on each Transaction Day.
Substantial redemptions of Shares by Shareholders within a limited period of time could cause the
Company to liquidie positions more rapidly than would otherwise be desirable, which could adversely
affect the value of both the Shares being redeemed and the outstanding Shares. In addition, regardless
of the period of time in which redemptions occur, the resulting rexfust the Net Asset Value per

Share could make it more difficult for the Company to generate trading profits or recover losses.

General economic conditions
The success of any investment activity is affected by general economic conditions, which may affect

the level and volatility of interest rates and the liquidity of the markets for both equities and-interest
ratesensitive securities. Certain market conditions, including unexpected volatility or illiquidity in the
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market in which the Company directlyiodirectly holds positions, could impair the Company's ability
to achieve its objectives and/or cause it to incur losses.

Indemnities

Certain Service Providers of a Sfumd and their directors, managers, officers and employees may
benefit from an indemnitation under the relevant Service Agreement and could therefore, in certain
circumstances, be indemnified out of the relevantfand's assets against liabilities, costs, expenses
(including, e.g., legal expenses) incurred by reason of such persoritpipemtiding services to the
relevant Sudund. In principle, however, indemnification clauses will generally contain carve outs in
relation to acts or omissions that incur, e.g., gross negligence, fraud, wilful default or reckless disregard.

Key Persons

The success of the Company or of its Buids will largely depend on the experience, relationships
and expertise of the key persons within the Board, the Management Company or the Investment
Manager, if any, which have long term experience in the respeuta of investment. The performance

of the Company or any Stfind may be negatively affected if any of the key persons involved in the
management or investment process of the Company or particukdni®litvould for any reason cease

to be involved. Fuhermore, the key persons might be involved in other businesses, including in similar
projects or investment structures, and not be able to devote all of their time to the Company or the
respective Suund. In addition the involvement in similar projeotsinvestment structures may create

a source for potential conflicts of interest.

Exchange rates

Investors in the Shares should be aware that an investment in the Shares may involve exchange rate
risks. For example (i) a Sdand may have direct or indire@xposure to a number of different
currencies of emerging market or developed countries; (ii) Bwubmay invest in securities or other
eligible assets denominated in currencies other than théugdls Reference Currency; (iii) the Shares

may be denminated in a currency other than the currency of the investor's home jurisdiction; and/or
(iv) the Shares may be denominated in a currency other than the currency in which an investor wishes
to receive his monies. Exchange rates between currencies ammidetkeby factors of supply and
demand in the international currency markets, which are influenced by macro economic factors (such
as the economic development in the different currency areas, interest rates and international capital
movements), speculaticand central bank and government intervention (including the imposition of
currency controls and restrictions). Fluctuations in exchange rates may affect the value of the Shares.

Interest rate

Investors in the Shares should be aware that an investméiet 8haires may involve interest rate risk
in that there may be fluctuations in the currency of denomination of securities or other eligible assets in
which a SuHund invests the Shares.

Interest rates are determined by factors of supply and demand mtettmational money markets which

are influenced by macro economic factors, speculation and central bank and government intervention.
Fluctuations in short term and/or long term interest rates may affect the value of the Shares. Fluctuations
in interest rags of the currency in which the Shares are denominated and/or fluctuations in interest rates

of the currency or currencies in which the securities or other eligible assets in whiclua®irvests

are denominated may affect the value of the Shares.

Market volatility
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Market volatility reflects the degree of instability and expected instability of the securities or other
eligible assets in which a Sdibnd invests, the performance of the Shares, or the techniques used to
link the net proceeds of any issoeShares to OTC Derivatives underlying asset(s), where applicable.
The level of market volatility is not purely a measurement of the actual volatility, but is largely
determined by the prices for instruments which offer investors protection againstealeh volatility.

The prices of these instruments are determined by forces of supply and demand in the options and
derivatives markets generally. These forces are, themselves, affected by factors such as actual market
volatility, expected volatility, macreconomic factors and speculation.

Credit risk

Investors in the Shares should be aware that such an investment may involve credit risk. Bonds or other
debt securities involve credit risk to the issuer which may be evidenced by the issuer's credit rating.
Securities which are subordinated and/or have a lower credit rating are generally considered to have a
higher credit risk and a greater possibility of default than more highly rated securities. In the event that
any issuer of bonds or other debt securiégperiences financial or economic difficulties, this may
affect the value of the relevant securities (which may be zero) and any amounts paid on such securities
(which may be zero). This may in turn affect the Net Asset Value per Share.

Investments in emaging markets

In certain countries, there is the possibility of expropriation of assets, confiscatory taxation, political or
social instability or diplomatic developments which could affect investment in those countries. There
may be less publicly availabieformation about certain financial instruments than some investors
would find customary and entities in some countries may not be subject to accounting, auditing and
financial reporting standards and requirements comparable to those to which cersorsnvay be
accustomed. Certain financial markets, while generally growing in volume, have for the most part,
substantially less volume than more developed markets, and securities of many companies are less
liquid and their prices more volatile than seteis of comparable companies in more sizeable markets.
There are also varying levels of government supervision and regulation of exchanges, financial
institutions and issuers in various countries. In addition, the manner in which foreign investors may
invest in securities in certain countries, as well as limitations on such investments, may affect the
investment operations of the Sfimds.

Emerging country debt will be subject to high risk and will not be required to meet a minimum rating
standard and magot be rated for creditworthiness by any internationally recognised credit rating
organisation. The issuer or governmental authority that controls the repayment of an emerging country's
debt may not be able or willing to repay the principal and/or irtteriesn due in accordance with the
terms of such debt. As a result of the foregoing, a government obligor may default on its obligations. If
such an event occurs, the Company may have limited legal recourse against the issuer and/or guarantor.
Remedies mustn some cases, be pursued in the courts of the defaulting party itself, and the ability of
the holder of foreign government debt securities to obtain recourse may be subject to the political
climate in the relevant country. In addition, no assurancéeagiven that the holders of commercial

debt will not contest payments to the holders of other foreign government debt obligations in the event
of default under their commercial bank loan agreements.

Settlement systems in emerging markets may be les®ugalhised than in developed markets. Thus,
there may be a risk that settlement may be delayed and that cash or securities ofthe<Soiay be

in jeopardy because of failures or of defects in the systems. In particular, market practice may require
thatpayment will be made prior to receipt of the security which is being purchased or that delivery of a
security must be made before payment is received. In such cases, default by a broker or bank (the
Counterparty) through whom the relevant transactionfectfd might result in a loss being suffered

by Subfunds investing in emerging market securities.
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The Company will seek, where possible, to use Counterparties whose financial status is such that this
risk is reduced. However, there can be no certaintyttteaCompany will be successful in eliminating

this risk for the Sufunds, particularly as Counterparties operating in emerging markets frequently lack
the substance or financial resources of those in developed countries.

There may also be a danger tHagcause of uncertainties in the operation of settlement systems in
individual markets, competing claims may arise in respect of securities held by or to be transferred to
the Subfunds. Furthermore, compensation schemes may bexistent or limited orriadequate to

meet the Company's claims in any of these events.

In some Eastern European countries there are uncertainties with regard to the ownership of properties.
As aresult, investing in Transferable Securities issued by companies holding ownessbipBastern
European properties may be subject to increased risk.

Risks in transactions in currencies

In general, foreign exchange rates can be extremely volatile and difficult to predict. Foreign exchange
rates may be influenced by, among other factdranging supply and demand for a particular currency;
trade, fiscal and monetary policies of governments (including exchange control programs, restrictions
on local exchanges or markets and limitations on foreign investment in a country or on invegtment b
residents of a country in other countries); political events; changes in balances of payments and trade;
domestic and foreign rates of inflation; domestic and foreign rates of interest; international trade
restrictions; and currency devaluations and lk@tions. In addition, governments from time to time
intervene, directly and by regulation, in the currency markets to influence prices directly. Variance in
the degree of volatility of the market form the Management Company, the Investment Manager and the
Investment Adviser's expectations may produce significant losses tefarfiiparticularly in the case

of transactions entered into pursuant to-doectional strategies.

Nominee arrangements

The Company draws the investors' attention to the factatmatinvestor will only be able to fully
exercise his/her/its investor rights directly against the Company, in particular the right to participate in
general meetings of Shareholders, if the investor is registered himself/herself/itself and in his/her/its
own name in the Register. In cases where an investor invests in the Company through an intermediary
investing into the Company in his/her/its own name but on behalf of the investor, it may not always be
possible for the investor to exercise certain shadsnaights directly against the Company. Investors

are advised to take advice on their rights.

Use of financial derivative instruments

While the prudent use of financial derivative instruments can be beneficial, derivatives also involve
risks different fom, and, in certain cases, greater than, the risks presented by more traditional
investments. The following is a general discussion of important risk factors and issues concerning the
use of derivatives that investors should understand before invesargubfund.

Market risk

This is a general risk that applies to all investments meaning that the value of a particular derivative
may change in a way which may be detrimental to aféuth's interests.

Control and monitoring
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Derivative products are highlypscialised instruments that require investment techniques and risk
analysis different from those associated with equity and fixed income securities. The use of derivative
techniques requires an understanding not only of the underlying assets of thévddrivaalso of the
derivative itself, without the benefit of observing the performance of the derivative under all possible
market conditions. In particular, the use and complexity of derivatives require the maintenance of
adequate controls to monitor ttransactions entered into, the ability to assess the risk that a derivative
adds to a Sufund and the ability to forecast the relative price, interest rate or currency rate movements
correctly.

Liquidity risk

Liquidity risk exists when a particular inement is difficult to purchase or sell. If a derivative
transaction is particularly large or if the relevant market is illiquid, it may not be possible to initiate a
transaction or liquidate a position at an advantageous price (however, the Companly witteminto

OTC Derivatives if it is allowed to liquidate such transactions at any time at fair value).

Counterparty risk

The Subfunds may enter into transactions in OTC markets, which will expose théuSdb to the

credit of its counterparties ancethability to satisfy the terms of such contracts. For example, the Sub
funds may enter into swap arrangements or other derivative techniques as specified in the relevant
Special Sections, each of which expose thef8nbs to the risk that the countergamay default on

its obligations to perform under the relevant contract. In the event of a bankruptcy or insolvency of a
counterparty, the Sutunds could experience delays in liquidating the position and significant losses,
including declines in the vaduof its investment during the period in which the Company seeks to
enforce its rights, inability to realise any gains on its investment during such period and fees and
expenses incurred in enforcing its rights. There is also a possibility that the @jpeeenants and
derivative techniques are terminated due, for instance, to bankruptcy, supervening illegality or change
in the tax or accounting laws relative to those at the time the agreement was originated. However this
risk is limited in view of the Inv&ment Restrictions laid down in the Sect®of the General Section.

Certain markets in which the St#ibnds held by the Sufunds may effect theitransactions are over
the-counter or interdealer markets. The participants in such markets are typically not subject to credit
evaluation and regulatory oversight as are members of "exclhasge" markets. To the extent a Sub

fund invests in swaps, dedtive or synthetic instruments, or other etlge-counter transactions, on
these markets, such Sfind may take credit risk with regard to parties with whom it trades and may
also bear the risk of settlement default. These risks may differ materiallytfrose entailed in
exchangedraded transactions which generally are backed by clearing organisation guarantees, daily
markingto-market and settlement, and segregation and minimum capital requirements applicable to
intermediaries. Transactions entered aigebetween two counterparties generally do not benefit from
such protections. This exposes the -Buixls to the risk that a counterparty will not settle a transaction

in accordance with its terms and conditions because of a dispute over the termteofrtw (whether

or not bona fide) or because of a credit or liquidity problem, thus causing tHarglto suffer a loss.

Such "counterparty risk" is accentuated for contracts with longer maturities where events may intervene
to prevent settlement, orhgre the Company has concentrated its transactions with a single or small
group of counterparties. In addition, in the case of a default, the respectifen8utould become
subject to adverse market movements while replacement transactions are eXéeufadsfunds are

not restricted from dealing with any particular counterparty or from concentrating any or all of their
transactions with one counterparty. Moreover, the-fBads have no internal credit function which
evaluates the creditworthiness oéithcounterparties. The ability of the Sfulmds to transact business

with any one or number of counterparties, the lack of any meaningful and independent evaluation of
such counterparties' financial capabilities and the absence of a regulated maudiktate fsettlement

may increase the potential for losses by the-fBobs.
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Lack of availability

Because the markets for certain derivative instruments (including markets located in foreign countries)
are relatively new and still developing, suitalerivatives transactions may not be available in all
circumstances for risk management or other purposes. Upon the expiration of a particular contract, the
Management Company may wish to retain the respectivefusuls position in the derivative
instrumen by entering into a similar contract, but may be unable to do so if the counterparty to the
original contract is unwilling to enter into the new contract and no other suitable counterparty can be
found. There is no assurance that the-fouols will engageén derivatives transactions at any time or

from time to time. The Sufunds' ability to use derivatives may also be limited by certain regulatory
and tax considerations.

Synthetic Short Selling

Subfunds may utilise synthetic short exposures through #eeaf cash settled derivatives such as
swaps, futures and forwards in order to enhance their overall performance. A synthetic short sale
position replicates the economic effect of a transaction in which a fund sells a security it does not own
but has borraved, in anticipation that the market price of that security will decline. When dusdb
initiates such a synthetic short position in a security that it does not own, it enters into a derivative
based transaction with a counterparty or bralesaler andloses that transaction on or before its expiry
date through the receipt or payment of any gains or losses resulting from the transactiofiuddSub
may be required to pay a fee to synthetically short particular securities and is often obligated to pay ove
any payments received on such securities. EacHBubmaintains sufficiently liquid long positions in

order to cover any obligations arising from its short positions. If the price of the security on which the
synthetic short position is written incressbetween the time of the initiation of the synthetic short
position and the time at which the position is closed, thef@ui will incur a loss; conversely, if the

price declines, the Stflond will realise a shofterm capital gain. Any gain will be dexased and any

loss increased by the transactional costs described above. AlthougHum&akpain is limited to the

price at which it opened the synthetic short position, its potential loss is theoretically unlimited. Stop
loss policies are typically goioyed to limit actual losses, which would otherwise have to be covered
by closing long positions.

Synthetic Leverage

A Subfund's portfolio may be leveraged by using derivative instruments (including OTC Derivatives)
i.e. as a result of its transactions in the futures, options and swaps markets. A low margin deposit is
required in futures trading and the low cost of yiag cash positions permit a degree of leverage, which
may result in exaggerated profits or losses to an investor. A relatively small price movement in a futures
position or the underlying instrument may result in substantial losses to tHer8ukesulthg in a

similar decline to the Net Asset Value per Share. The writer of an option is subject to the risk of loss
resulting from the difference between the premium received for the option and the price of the futures
contract or security underlying the aptiwhich the writer must purchase or deliver upon exercise of
the option. Contracts for differences and swaps may also be used to provide synthetic short exposure to
a stocki the risks associated with using swaps and contract for differences are modisftidsed in
Section20.30below.

Use of specific derivative contracts
The following only represents a limited choice of risks associated wiivatiges the Suiiunds may
elect to invest in. The Sefionds are substantially unrestricted in their use of derivatives and may decide

to use various other derivatives contracts associated with much higher or different risks, as the case may
be.
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(@) Swap agrements

Subfunds may enter into swap agreements. Swap agreements can be individually
negotiated and structured to include exposure to a variety of different types of
investments or market factors. Depending on their structure, swap agreements may
increase ndecrease the Sdhnds' exposure to loagrm or shorterm interest rates,
different currency values, corporate borrowing rates, or other factors such as without
limitation security prices, baskets of equity securities or inflation rates. Swap
agreemerst can take many different forms and are known by a variety of names. The
Subfunds are not limited to any particular form of swap agreement if consistent with
the respective Sufund's investment objective and policies. Swap agreements tend to
shift the respective Sulfund's investment exposure from one type of investment to
another. Depending on how they are used, swap agreements may increase or decrease
the overall volatility of the Sufunds' portfolio. The most significant factor in the
performance ofwap agreements is the change in the specific interest rate, currency,
individual equity values or other factors that determine the amounts of payments due
to and from the Sufbunds.

Inter alia, in order to seek to reduce the interest rate risk inherémé iSubfunds
underlying investments especially associated with bonds and other fixed income
investments, the Sdiinds may employ interest rate swaps or option transactions.
Interest rate swaps involve the Suinds' agreement with the swap counterpartyay

a variable rate payment on a notional amount in exchange for the counterparty paying
the Subfunds a fixed rate payment on a notional amount that is intended to
approximate the Sufunds income on variable interest rates.

The use of interest rate aps and options is a highly specialised activity that involves
investment techniques and risks different from those associated with ordinary portfolio
security transactions. Depending on the state of interest rates, the respecfived3ub

use of interesrate instruments could enhance or harm the overall performance on the
Shares in the respective Stumd. To the extent there is an increase in interest rates,
the value of the interest rate swap or option could go down, and could result in a decline
in the Net Asset Value of the Shares. If interest rates are higher than the respeetive Sub
fund's fixed rate of payment on the interest rate swap, the swap will reduce the net
earnings. If, on the other hand, interest rates are lower than the fixed rateneinpay

on the interest rate swap, the swap will enhance net earnings.

Interest rate swaps and options generally do not involve the delivery of securities or
other underlying assets or principal. Accordingly, the risk of loss with respect to
interest rate swas or options is limited to the net amount of interest payments that the
Subfunds are contractually obligated to make.

In addition, at the time the interest rate swap or option transaction reaches its scheduled
termination date, there is a risk that tBabfunds will not be able to obtain a
replacement transaction or that the terms of the replacement will not be as favourable
as the terms of the expiring transactions. If this occurs, it could have a negative impact
on the performance of the Shares inrggpective Suttund.

(b) Call options
There are risks associated with the sale and purchase of call options. The seller (writer)

of a call option that is covered (e.g., the writer holds the underlying security) assumes
the risk of a decline in the market miof the underlying security below the purchase
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price of the underlying security offset by the gain by the premium received if the option
expires out of the money, and gives up the opportunity for gain on the underlying
security above the exercise pricetiogé option. If the seller of the call option owns a
call option covering an equivalent number of shares with an exercise price equal to or
less than the exercise price of the call written, the position is "fully hedged" if the option
owned expires at theame time or later than the option written. The seller of an
uncovered, unhedged call option assumes the risk of a theoretically unlimited increase
in the market price of the underlying security above the exercise price of the option.
The buyer of a call gtion assumes the risk of losing its entire investment in the call
option. If the buyer of the call sells short the underlying security, the loss on the call
will be offset in whole or in part by any gain on the short sale of the underlying security
(if the market price of the underlying security declines).

Put options

There are risks associated with the sale and purchase of put options. The seller (writer)
of a put option that is covered (e.g., the writer has a short position in the underlying
security) @sumes the risk of an increase in the market price of the underlying security
above the sale price of the short position of the underlying security offset by the
premium if the option expires out of the money, and thus the gain in the premium, and
the opton seller gives up the opportunity for gain on the underlying security below the
exercise price of the option. If the seller of the put option owns a put option covering
an equivalent number of shares with an exercise price equal to or greater than the
exacise price of the put written, the position is "fully hedged" if the option owned
expires at the same time or later than the option written. The seller of an uncovered,
unhedged put option assumes the risk of a decline in the market price of the ugderlyin
security to zero.

The buyer of a put option assumes the risk of losing his entire investment in the put
option. If the buyer of the put holds the underlying security, the loss on the put will be
offset in whole or in part by any gain on the underlyingusiéy.

Forward trading

Each SubHund may invest in forward contracts and options thereon, which, unlike
futures contracts, are not traded on exchanges, and are not standardised; rather, banks
and dealers act as principals in these markets, negotiatatgtemsaction on an
individual basis. Forward and "cash" trading is substantially unregulated; there is no
limitation on daily price movements and speculative position limits are not applicable.
For example, there are no requirements with respect todrkeeping, financial
responsibility or segregation of customer funds or positions. In contrast to exchange
traded futures contracts, interbank traded instruments rely on the fulfilment by the
dealer or counterparty of its contract. As a result, tradingniegulated exchange
contracts may be subject to more risks than futures or options trading on regulated
exchanges, including, but not limited to, the risk of default due to the failure of a
counterparty with which the respective Sulnd has forward cordicts. Although the

Board seeks to trade with responsible counterparties, failure by a counterparty to fulfil
its contractual obligation could expose the Company to unanticipated losses. The
principals who deal in the forward markets are not required tinc@to make markets

in the currencies or commodities they trade and these markets can experience periods
of illiquidity, sometimes of significant duration. There have been periods during which
certain participants in these markets have refused to quogs for certain currencies

or commodities or have quoted prices with an unusually wide spread between the price
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at which they were prepared to buy and that at which they were prepared to sell.
Disruptions can occur in any market traded by thef8ats die to unusually high or

low trading volume, political intervention or other factors. The imposition of credit
controls by government authorities might also limit such forward trading to less than
that which the Management Company would otherwise recomneride possible
detriment of the Sufunds.

Performance swaps, interest rate swaps, currency swaps, total return swaps, credit
default swaps and interest ratgaptions.

The Company, the Management Company or the Investment Manager may, as a part
of the investment strategy of a Stumd, enter into performance swaps, interest rate
swaps, currency swaps, total return swaps, credit default swaps and interest rate
swaptions agreements. Interest rate swaps involve the exchange byfuan&ubth

another party of their respective commitments to pay or receive interest, such as an
exchange of fixed rate payments for floating rate payments. Currency swaps may
involve the exchange of rights to make or receive payments in specified currencies.
Total return swaps involve the exchange of the right to receive the total return, coupons
plus capital gains or losses, of a specified reference asset, index or basket of assets
aganst the right to make fixed or floating payments.

Where a Sulfund enters into interest rate swaps or total return swaps on a net basis,
the two payment streams are netted out, with eacHBubreceiving or paying, as the
case may be, only the net ambwfi the two payments. Interest rate swaps or total
return swaps entered into on a net basis do not involve the physical delivery of
investments, other underlying assets or principal. Accordingly, it is intended that the
risk of loss with respect to inteserate swaps is limited to the net amount of interest
payments that the Stfnd is contractually obligated to make (or in the case of total
return swaps, the net amount of the difference between the total rate of return of a
reference investment, indexr dasket of investments and the fixed or floating
payments). If the other party to an interest rate swap or total return swap defaults, in
normal circumstances the Stund's risk of loss consists of the net amount of interest

or total return payments théhe Subfund is contractually entitled to receive. In
contrast, currency swaps usually involve the delivery of the entire principal value of
one designated currency in exchange for the other designated currency. Therefore, the
entire principal value of eurrency swap is subject to the risk that the other party to the
swap will default on its contractual delivery obligations.

A Subfund may use credit default swaps. A credit default swap is a bilateral financial
contract in which one counterparty (the paiton buyer) pays a periodic fee in return

for a contingent payment by the protection seller following a credit event of a reference
issuer. The protection buyer must either sell particular obligations issued by the
reference issuer for its par value Gmme other designated reference or strike price)
when a credit event (such as bankruptcy or insolvency) occurs or receive a cash
settlement based on the difference between the market price and such reference price.

A Subfund may use credit default swapsdrder to hedge the specific credit risk of
some of the issuers in its portfolio by buying protection. In addition, afBubmay
buy protection under credit default swaps without holding the underlying assets.

A Subfund may also sell protection undeedit default swaps in order to acquire a
specific credit exposure.
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A Subfund may also purchase a receiver or payer interest rate swaption contract.
Swaptions are options on interest rate swaps. These give the purchaser the right, but
not the obligatiorto enter into an interest rate swap at a preset interest rate within a
specified period of time. The interest rate swaption buyer pays a premium to the seller
for this right. A receiver interest rate swaption gives the purchaser the right to receive
fixed payments in return for paying a floating rate of interest. A payer interest rate
swaption would give the purchaser the right to pay a fixed rate of interest in return for
receiving a floating rate payment stream.

The use of interest rate swaps, currencgsytotal return swaps, credit default swaps
and interest rate swaptions is a highly specialised activity which involves investment
techniques and risks different from those associated with ordinary portfolio securities
transactions. If the Board, the Magement Company or the Investment Manager is
incorrect in its forecasts of market values, interest rates and currency exchange rates,
the investment performance of the Subhd would be less favourable than it would
have been if these investment techniguese not used.

() Contracts for differences

The Subfunds may have an exposure in Contracts For DiffereGE®$). CFD's are
synthetic instruments which mirror the profit (or loss) effect of holding (or selling)
equities directly without buying the actualcséties themselves. A CFD on a
company's shares will specify the price of the shares when the contract was started. The
contract is an agreement to pay out cash on the difference between the starting share
price and the share price when the contractased. Accordingly, under such an
instrument the relevant Sdbnd will make a profit if it has a purchase position and the
price of the underlying security rises (and make a loss if the price of the underlying
security falls). Conversely if the Sdibnd ha a sale position, it will make a profit if

the price of the underlying security falls (and make a loss if the price of the underlying
security rises). As part of the normal market terms of trade the Company must comply
with market participants terms andnalitions and in particular initial margin has to be

paid to cover potential losses (on set up) and variation margin on adverse price
movements (during the term of the CFD). In addition it should be noted the relevant
Subfund could suffer losses in evarftthe CFD issuer's default or insolvency.

(9) Other derivative instruments.

The Subfunds may take advantage of opportunities with respect to certain other
derivative instruments that are not presently contemplated for use or that are currently
not availablebut that may be developed, to the extent such opportunities are both
consistent with the investment objective of the -Buidls and legally permissible.
Special risks may apply to instruments that are invested in by the Company in the future
that cannot beletermined at this time or until such instruments are developed or
invested in by the Sufunds. Certain swaps, options and other derivative instruments
may be subject to various types of risks, including market risk, liquidity risk, the risk
of nonperfamance by the counterparty, including risks relating to the financial
soundness and creditworthiness of the counterparty, legal risk and operations risk.

Risks of options trading
20.31 In seeking to enhance performance or hedge assets, tHarfSumay use optits. Both the purchasing

and selling of call and put options entail risks. Although an option buyer's risk is limited to the amount
of the purchase price of the option, an investment in an option may be subject to greater fluctuation than
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an investment inhe underlying securities. In theory, an uncovered call writer's loss is potentially
unlimited, but in practice the loss is limited by the term of existence of the call. The risk for a writer of
a put option is that the price of the underlying security falhypelow the exercise price.

Investing in futures is volatile and involves a high degree of leverage

Futures markets are highly volatile markets. The profitability of thefGud will partially depend on

the ability of the Board, the Management Companyhe Investment Manager to make a correct
analysis of the market trends, influenced by governmental policies and plans, international political and
economical events, changing supply and demand relationships, acts of governments and changes in
interest ates. In addition, governments may from time to time intervene on certain markets, particularly
currency markets. Such interventions may directly or indirectly influence the market. Given that only a
small amount of margin is required to trade on futuraskets, the operations of the managed futures
portion of the Subbund shall be characterised by a high degree of leverage. As a consequence, a
relatively small variation of the price of a futures contract may result in substantial losses for-the Sub
fund and a correlated reduction of the Net Asset Value of the Shares of tHar&ub

Futures markets may be illiquid

Most futures markets limit fluctuation in futures contracts prices during a single day. When the price of
a futures contract has increased ocrdased by an amount equal to the daily limit, positions can be
neither taken nor liquidated unless the Board, the Management Company or the Investment Manager
are willing to trade at or within the limit. In the past futures contracts prices have exteedkily

limit for several consecutive days with little or no trading. Similar occurrences could prevent the Sub
fund from promptly liquidating unfavourable positions and thus subject thdudbto substantial
losses. In addition, even if the pricesrdui get close to such limits, the Sfulmd may be in a position

not to obtain satisfying prices if the volumes traded on the market are insufficient to meet liquidation
requests. It is also possible that a stock exchange, the Commaodity Futures Tradingstmrimthe

United States or another similar institution in another country suspends the listing of a particular
contract, instructs the immediate liquidation of the contract or limits transactions on a contract to the
sole transactions against delivery.

Options on futures

The Company, the Management Company or the Investment Manager may engage in the management
of options, in particular options on futures contracts. Such management carries risks similar to the risks
inherent to the uncovered managemdrfutures contracts on commodities as far as such options are
volatile and imply a high degree of leverage. The specific movements of the commodities and futures
contracts markets, which represent the underlying assets of the options may not be préttiicted w
precision. The buyer of an option may lose the entire purchase price of the option. The seller of an
option may lose the difference between the premium received for the option and the price of the
commodity or of the futures contract underlying théapthat the seller must buy or deliver, upon the
exercise of the option.

Other risks

Other risks in using derivatives include the risk of differing valuations of derivatives arising out of
different permitted valuation methods and the inability of derieatto correlate perfectly with
underlying securities, rates and indices. Many derivatives, in particular OTC Derivatives, are complex
and often valued subjectively and the valuation can only be provided by a limited number of market
professionals which ften are acting as counterparties to the transaction to be valued. Inaccurate
valuations can result in increased cash payment requirements to counterparties or a loss of value to a
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Subfund. However, this risk is limited as the valuation method used te 2Tl C Derivatives must be
verifiable by an independent auditor.

Derivatives do not always perfectly or even highly correlate or track the value of the securities, rates or
indices they are designed to track. Consequently, afiBuls use of derivative ¢caniques may not
always be an effective means of, and sometimes could be counterproductive to, followirgiad3ub
Investment Objective.

Fixed-interest securities

Investment in securities of issuers from different countries and denominated in ddterenties offer
potential benefits not available from investments solely in securities of issuers from a single country,
but also involve certain significant risks that are not typically associated with investing in the securities
of issuers located in single country. Among the risks involved are fluctuations in currency exchange
rates and the possible imposition of exchange control regulations or other laws or restrictions applicable
to such investments. A decline in the value of a particular currencgmparison with the reference
currency of the Company would reduce the value of certain portfolio securities that are denominated in
the former currency. The following risks may also be associated withifixexkst securities:

(a) Issuers are generally gabt to different accounting, auditing and financial reporting standards
in different countries throughout the world. The volume of trading, volatility of prices and
liquidity of issuers may differ between the markets of different countries. In addit®level
of government supervision and regulation of securities exchanges, securities dealers and listed
and unlisted companies differs from one country to another. The laws of some countries may
limit the Company 's ability to invest in securities of agrissuers.

(b) Different markets also have different clearing and settlement procedures. Delays in settlement
could result in temporary periods when a portion of the assets offusiiis uninvested and
no return is earned thereon. The inability of thenPany to make intended security purchases
due to settlement problems could cause af8nd to miss attractive investment opportunities.
Inability to dispose of portfolio securities due to settlement problems could result either in
losses to a Sufund dueto subsequent declines in value of the portfolio security or, if a Sub
fund has entered into a contract to sell the security, could result in possible liability to the
purchaser.

(© An issuer of securities may be domiciled in a country other than the ciumthpse currency
the instrument is denominated. The values and relative yields of investments in the securities
markets of different countries, and their associated risks, may fluctuate independently of each
other.

High-yield securities

Subfunds may inest in highyield securities. Such securities are generally not exchange traded and, as
a result, these instruments trade in a smaller secondary market than exchaed®onds. In addition,

each Sudund may invest in bonds of issuers that do not IpaNaticly traded equity securities, making

it more difficult to hedge the risks associated with such investments (neithéur®uls required to
hedge, and may choose not to do so). Higlhd securities that are below investment grade or unrated
face onging uncertainties and exposure to adverse business, financial or economic conditions which
could lead to the issuer's inability to meet timely interest and principal payments. The market values of
certain of these lowenated and unrated debt securitiegl#o reflect individual corporate developments

to a greater extent than do higitated securities, which react primarily to fluctuations in the general
level of interest rates, and tend to be more sensitive to economic conditions than areategher
securities. Companies that issue such securities are often highly leveraged and may not have available
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to them more traditional methods of financing. It is possible that a major economic recession could
disrupt severely the market for such securities andmasg an adverse impact on the value of such
securities. In addition, it is possible that any such economic downturn could adversely affect the ability
of the issuers of such securities to repay principal and pay interest thereon and increase the incidence
of default of such securities.

Contingent Convertible Securities

Subfunds may invest in contingent convertible se
a higher coupon and which may be converted into equity secuwitigsffer capital losses if certain
speci fied events occur ( it onthg gapital ratodegels bfshé issyer d e p
of such CoCos (Atrigger |l evelso). CoCos are c
thus exposuw to conversion risk differ widely. They are also innovative financial instruments and their
behaviour under a stressed financial environment is thus unknown. This increases uncertainty in the
valuation of CoCos and the risks of potential price contagimhvalatility of the entire CoCos asset

class, in particular as it still remains unclear whether holders of CoCos have fully considered the
underlying risks of these instruments. Investment in CoCos may result inahlateses to the relevant
Subfund. Following certain trigger events, including an issuer's capital ratio falling below a particular
level, the debt security may be converted into the issuer's equity or suffer capital losses. In certain
scenarios, holders of CoCos will suffer losses ahedlders of equity securities issued by the same
issuer, contrary to the classic order of capital structure hierarchy where equity holders are expected to
suffer the loss before debt holders. Some CoCos are also subject to the risk of discretionaryiaancella

of coupon payments by the issuer at any point, for any reason, and for any length of time. CoCos are
issued as perpetual instruments and it cannot be assumed that the perpetual CoCos will be called on call
date.

Real estate investment trusts

Certain $ib-funds may invest in real estate investment trusts (RENEEh are instruments that offer

the opportunity to invest in a professionallymaged portfolio of real estatkrough the purchase of a
publicly-traded investment product. Investments in REfesgenerally performed by mhasing units

of the trust The investment objective of REITs is to provide investors with dividend income, usually
from rental income, and capital gains from the sale of real estate &m®@ts.of the risks associated
with investing in REITs includ€a) market risks: the value of units in publicly traded REITs can
fluctuate and investors may receikessthan the original purchase price; (b) income risk: dividends
may not be paid if a RElincurs inoperating losss (c) corcentration risk: if a substantial portion of

t he REI Tai svestesl ;1 detv properti€d) liquidity risk: areal estate fund may be relatively
less liquid compared to funds investing in financial securities such as stocks and bonds

Equities

The risks associated with investments in equity (and edupg) securities include significant
fluctuations in market prices, adverse issuer or market information and the subordinate status of equity
in relation to debt paper issued by the same companyntiRoti@vestors should also consider the risk
attached to fluctuations in exchange rates, possible imposition of exchange controls and other
restrictions.

Use of structured finance securities

Structured finance securities include, without limitation, sésad credit and portfolio crediinked
notes.
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Securitised credit is securities primarily serviced, or secured, by the cash flows of a pool of receivables
(whether present or future) or other underlying assets, either fixed or revolving. Such undedgiisg

may include, without limitation, residential and commercial mortgages, leases, credit card receivables
as well as consumer and corporate debt. Securitised credit can be structured in different ways, including
"true sale" structures, where the ungie assets are transferred to a special purpose entity, which in
turn issues the asseacked securities, and "synthetic" structures, in which not the assets, but only the
credit risks associated with them are transferred through the use of derivatigespdcial purpose

entity, which issues the securitised credit.

Portfolio creditlinked notes are securities in respect of which the payment of principal and interest is
linked directly or indirectly to one or more managed or unmanaged portfolios @nedazntities and/or

assets ("reference credits"). Upon the occurrence of a-cedalied trigger event ("credit event") with
respect to a reference credit (such as a bankruptcy or a payment default), a loss amount will be calculated
(equal to, for exampl the difference between the par value of an asset and its recovery value).

Securitised credit and portfolio credihked notes are usually issued in different tranches: Any losses
realised in relation to the underlying assets or, as the case maychégtealin relation to the reference
credits are allocated first to the securities of the most junior tranche, until the principal of such securities
is reduced to zero, then to the principal of the next lowest tranche, and so forth.

Accordingly, in theevent that (a) in relation to securitised credit, the underlying assets do not perform
and/or (b) in relation to portfolio credinked notes, any one of the specified credit events occurs with
respect to one or more of the underlying assets or refepeadis, this may affect the value of the
relevant securities (which may be zero) and any amounts paid on such securities (which may be zero).
This may in turn affect the Net Asset Value per Share In addition the value of structured finance
securities frontime to time, and consequently the Net Asset Value per Share, may be adversely affected
by macro economic factors such as adverse changes affecting the sector to which the underlying assets
or reference credits belong (including industry sectors, seraitgseal estate), economic downturns

in the respective countries or globally, as well as circumstances related to the nature of the individual
assets (for example, project finance loans are subject to risks connected to the respective project). The
implications of such negative effects thus depend heavily on the geographicspecific and type

related concentration of the underlying assets or reference credits. The degree to which any particular
assetbacked security or portfolio credihked note isaffected by such events will depend on the
tranche to which such security relates; junior tranches, even having received investment grade rating,
can therefore be subject to substantial risks.

Exposure to structured finance securities may entail a hiigjugdity risk than exposure to sovereign
bonds which may affect their realisation value.

Financial failure of intermediaries

There is always the possibility that the institutions, including brokerage firms and banks, with which
the Subfunds do businesr to which securities have been entrusted for custodial purposes, will
encounter financial difficulties that may impair their operational capabilities or result in losses to the
Company.

Specific restrictions in connection with the Shares
Investors shoulahote that there may be restrictions in connection with the subscription, holding and
trading in the Shares. Such restrictions may have the effect of preventing the investor from freely

subscribing, holding or transferring the Shares. In addition to therréss described below, such
restrictions may also be caused by specific requirements such as a Minimum Subscription Amount or
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due to the fact that certain Sfunds may be closed to additional subscriptions after the Initial Offering
Period or Initial Oféring Date.

Taxation

20.50 Shareholders should be aware that they may be required to pay income tax, withholding tax, capital
gains tax, wealth tax, stamp taxes or any other kind of tax on distributions or deemed distributions of a
Subfund, capital gains withira Subfund, whether or not realised, income received or accrued or
deemed received within a Sfilnd etc., and this will be according to the laws and practices of the
country where the Shares are purchased, sold, held or redeemed and in the courittgnueres
nationality of the Shareholder.

20.51 Shareholders should be aware of the fact that they might have to pay taxes on income or deemed income
received by or accrued within a Sfind. Taxes might be calculated based on income received and/or
deemed to beeceived and/or accrued in a Suind in relation to their direct investments, whereas the
performance of a Sutund, and subsequently the return Shareholders receive after redemption of the
Shares, might partially or fully depend on the performanceaénlying assets. This can have the effect
that the investor has to pay taxes for income or/and a performance which he does not, or does not fully,
receive.

20.52 Shareholders who are in any doubt as to their tax position should consult their own independent tax
advisers. In addition, Shareholders should be aware that tax regulations and their application or
interpretation by the relevant taxation authorities change from time to time. Accordingly, it is not
possible to predict the precise tax treatment, whichapitlly at any given time.

Change of law

20.53 The Company must comply with regulatory constraints, such as a change in the laws affecting the
Investment Restrictions and limits applicable to UCITS, which might require a change in the Investment
Policy and Inveshent Objective followed by a Stflind.

Performance allocation and fees

20.54 Certain Sukfunds may provide for the right of the Management Company or the Investment Manager
to receive a performance fee or similar remuneration schemes. The fact that the réonuisdrased
on the performance of the relevant Subd may create an incentive for the Management Company or
the relevant Service Provider to cause the-faabl to make Investments that are more speculative than
would be the case in the absence of parforcebased compensation. However, such incentive may be
tempered somewhat by the fact that losses will reduce the€fuBdls performance and thus the
Management Company or Investment Manager's performance fee or similar remuneration scheme.

Political factors

20.55 The performance of the Shares or the possibility to purchase, sell, or redeem may be affected by changes
in general economic conditions and uncertainties such as political developments, changes in
government policies, the imposition of restrictionsttom transfer of capital and changes in regulatory
requirements.

20.56 Potential UK exit from the European Union
The UK Government has announced a referendtiinh washeld on 23 June 2016 to decide whether

the UK should remain in the EThe outcome of the rafendum was iriavour of the UK leaving the
E U B(exito ,)whichcould have a ghificant impact on the Companyhe extent of the impact would
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depend in part on the nature of the arrangen(@msy) that are put in place between the UK and the

EU following Brexit and the extent to which the UK continues to apply laws that are based on EU
legislation. In addition, the macroeconomic effect of a Brexit is unknasvauch, it is not possible to

state the impact that Brexit would have on the Company andvestmentsBrexit could also
potentially make it more difficult for the Company to raise capitalistribute its Suflrundsin the EU

and/ or increase the regulatory compliance burd
future activities anthereby negatively affect returns.

Investments in China via Stock Connect

A Subfund may invest via the Stock Connect program ("Stock Connect"), either by investing in
securities available on Stock Connect ("Stock Connect Securities”) or by investingancial
instruments and other market access products on the CksharA market of the People's Republic of
China ("China" or "PRC") associated with such Stock Connect Securities.

Stock Connect is a mutual market access program which allows investéosignKong and abroad

("Stock Connect Investors") to trade in selected securities listed on a Chinese stock exchange (currently
the Shanghai Stock Exchange and the Shenzhen Stock Exchange "SSE and SZE"). Authorised investors
located in China may trade ielected SEHKisted securities through a platform installed between the
Chinese stock exchange and the Stock Exchange of Hong Kong ("SEHK").

As of the date of the Prospectus, the Stock Connect program between Hong Kong and the SSE and the
SZE had been delaped by, amongst others, SEHK, Hong Kong Securities Clearing Company Limited
("HKSCC") and the China Securities Depositary and Clearing Corporation ("ChinaClear"). Stock
Connect offers a "northbound link", which allows Stock Connect Investors to buyiaeth8SHisted

China Ashares ("SSE Shares") and Sidted China Ashares ("SZE Shares™) and hold them indirectly
("Northbound Trading"), as well as a "southbound link" through which Chinese investors can buy shares
listed on the SEHK and hold them irgfitly.

Shareholders should note that Stock Connect is a new trading program. The relevant provisions have
not yet been tested and are subject to change, and it cannot be assured that the continued existence o
Stock Connect will be authorised. Stock Cartrie subject to quota restrictions that may limit the ability

of a subfund to trade on Stock Connect in a timely manner. This may affect the ability of tHisnslb

to effectively implement its investment strategy. The range of securities in StockoCansighject to
occasional adjustment by the relevant Stock Connect decisaers (as defined below) (see the
following paragraph "Removing Approved Shares and Trading Restrictions"). This may affect the
ability of the subfund to achieve its investmeabjective; for example, if a stock that the investment
manager wants to buy for a sfilnd is removed from those offered by Stock Connect. In addition,
Stock Connect and the technology and the risk management function of the program have only a short
history. It is not assured that the systems and controls of the Stock Connect program will function as
intended or that they will be adequate.

A) PreTrade Checking and Enhanced Hrade Checking

PRC law provides for SSE and SZE to reject a sell order if\asior does not have enough Chira A

shares available in its account. With respect to a sell order for Chalaks which is not a Stock
Connect sell order for the sale of Chinaslares held in a special segregated account ("SPSA order"),

the SEHK condcts similar checks in connection with all sell orders for Stock Connect Securities via
Northbound Trading at the level of the registered stock exchange participant ("Exchange Participant")
to ensure that a single Exchange Participant does not make egcesisiy ("Pr& r ade Checki r
Enhanced Pr@rade Checking by the SEHK (or a relevant subsidiary) is done with respect to SPSA
orders ("Enhanced RiErade Checking"). In addition, Stock Connect investors must comply with all
requirements related to Pfeade Checking or Enhanced Freade Checking that are imposed by the
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supervisory authority, body or agency ("Stock Connect Decligiakers") competent or responsible
for Stock Connect.

The PreTrade Checking requirement may involve the delivery of the SBaelnect Securities by the
domestic depositary bank or sdbpositary bank of a Stock Connect investor to the Exchange
Participant that holds these securities in custody in order to ensure that they can be traded on a certain
trading day. There is a riskdt creditors of the Exchange Participants will attempt to assert that such
securities are owned by the Exchange Participant and not to the Stock Connect Investor unless it is
clarified that the Exchange Participant acts as the depositary bank for sudtiesein favour of the

Stock Connect Investor.

While the Enhanced PiErade Checking model is a positive step towards solving the issue of delivery
prior to trading, it is likely that further work and internal and/or regulatory discussions are needed to
make this widely acceptable.

As the SSE shares and SZE shares are traded through a broker linked to the CompdeyGsitaby
bank, which is an Exchange Participant as well as a clearing agent for its related broker, no delivery of
securities from tradig is required, which limits the risk described above.

B) Nominee structure, voting rights and corporate actions

Following settlement by brokers or depositaries as clearing members, SSE shares and SZE shares are
held in the Hong Kong Central Clearing a8dttlement System ("CCASS"), which is operated by
HKSCC as the central securities depositary in Hong Kong and as nominee holder. HKSCC is the
"nominee holder" of the SSE shares and SZE shares acquired by a Stock Connect investor. While the
separate concepbf the nominee holder and the beneficial owner are generally accepted under the Stock
Connect provisions of the PRC as well as other laws in mainland China, the application of these rules
is untested and it is not assured that the courts of the PR@wolnise these rules; for example, in
liquidation proceedings relating to companies in the PRC or other legal proceedings. In the unlikely
event that HKSCC is the subject of a windimg procedure in Hong Kong, investors should note that

even under the vaof the PRC, SSE shares and SZE shares are not considered part of the general assets
of HKSCC which are available for distribution to creditors. Stock Connect investors holding SSE shares
and SZE shares (as beneficial owners) generally exercise thésr tioghe SSE shares and to the SZE
shares through HKSCC as the nominee holder. Within the framework of the CCASS rules, HKSCC is
willing to support Stock Connect investors by filing a suit in the PRC under certain conditions.
Therefore, the Company canlpmexercise voting rights with respect to SSE shares and SZE shares by
giving instructions to HKSCC (via CCASS patrticipants) with respect to voting, and it summarises these
instructions in the form of a single voting instruction to the S8 SZElistedcompanies. Therefore,

the Company may not be able to exercise voting rights in respect of the underlying entity in the same
way as in other markets.

In addition, all corporate actions relating to Stock Connect Securities are announced by the issuer
throughthe SSE website and certain officially commissioned newspapers. Stock Connect investors will
find the latest announcements on listed companies on the SSE website and in the relevant newspapers.
Alternatively, the Hong Kong Exchanges and Clearing Limitezbsite provides information on
corporate actions related to Stock Connect Securities from the previous trading day. Issuers listed on
the SSE and SZE, however, publish corporate documents exclusively in Chinese and no English
translations are available.

In view of the short timeframe within which voting by proxy holders or other measures relating to Stock

Connect Securities must be completed, it is not assured that CCASS participants participating in Stock
Connect will offer or continue to offer or arrang#ting or other related services. Accordingly, it is not
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assured that the Company will be able to exercise voting rights or participate in the corporate actions
with respect to Stock Connect Securities in time or at all.

C) Restriction on day trading

Apartfrom a few exceptions, day trading is generally not permitted in the Chatack market. When
a subfund buys Stock Connect Securities on a trading day (T), théusabmay only sell the Stock
Connect Securities on or after T+1.

D) Not protected by thlnvestor Compensation Fund

Investors should note that, when engaging in Northbound Trading-farstdifis not protected by the
Investor Compensation Fund in Hong Kong or the China Securities Investor Protection Fund and that
investors cannot receive conmzation through these programs.

E) Quotas applied

If the remaining aggregate quota for Northbound Trading is less than the daily quota, the relevant buy
orders are suspended on the next trading day (sell orders are still accepted) until the remaigiatg aggre
guota is again equal to the daily quota. If the daily quota is applied, the acceptance of the corresponding
buy orders is also immediately suspended and no further buy orders are accepted for the remainder of
the day. Buy orders already accepted areaffected by the application of the daily quota, while sell
orders are still accepted. Depending on the aggregate quota status, buy activity will be resumed on the
next trading day.

F) Different trading days and trading hours and other operationattiestsi

Due to differing holidays between Hong Kong and mainland China or for other reasons, such as
unfavourable weather conditions, the trading days and trading hours of the SSE and the SZE and the
SEHK may differ. The Stock Connect program only runs aypsdvhen both markets are open for
trading and when the banks are open in both markets on the relevant settlement days. It may happen
that one day is an ordinary trading day for mainland China, but it is not possible to trade Shara#\

in Hong Kong. h addition, the SEHK (or any relevant subsidiary) may, under certain circumstances,
partially or fully temporarily suspend or restrict the order transfer and the related support services with
respect to all or part of Northbound Trading at any time, withotice, as often and for as long as the
SEHK deems appropriate.

As a result, there is a risk of price fluctuations of ChirghAres during the period when Northbound
Trading is suspended or restricted as described above.

G) Removing authorised sharesldrmading restrictions

A share may be removed from the range of shares eligible for trading via Stock Connect for various
reasons, and in this case the share may only be sold, but its purchase is limited. This may affect the
ability of a subfund to achiee its investment objective. Within the framework of the Stock Connect
program, the investment manager may only sell Chish@es and may make no further purchases if:

(i) the China Ashares are subsequently no longer included in the relevant indifeke (China A

share is subsequently subject to a "risk warning"; and/or (iii) the correspondihgrel of the China
A-share is subsequently no longer traded on the SEHK. There are also price fluctuation limits for China
A-shares.

H) Trading costs and tage
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In addition to the payment of trading fees and stamp duties in connection with trading in &hiaaes,
a subfund involved in Northbound Trading may be subject to newfsol charges, dividend taxes
and taxes on income from file transfer, as deteechioy relevant authorities.

1) Local market regulations, restrictions on foreign investment and disclosure requirements

Within the framework of Stock Connect, listed Chinadtporations and trade in Chinashares are
subject to market rules and disclasuequirements for the Chinastock market. Any changes to the
rules and regulations of the Chinasfock market or the rules relating to Stock Connect may affect
share prices. Restrictions on foreign investment and disclosure requirements also apiha t& C
shares.

The Company and the investment manager are subject to restrictions on trading in Shar@sA
(including restrictions on the retention of proceeds) as a result of their investment in Gthiaaea
and are responsible for compliance withmatification, reporting, and other relevant requirements in
connection with such investment.

According to current PRC law, once an investor holds 5% of the shares of a PRC listed company, he
must disclose his shareholding within three days in accordaititéhe applicable provisions and he
cannot trade in the shares of that company during the reporting period. The investor is also obligated to
disclose any change in his holding and to observe the relevant trade restrictions in accordance with PRC
law.

In accordance with existing practices in mainland China, as beneficial owner, the Company cannot
appoint a proxy to participate in shareholder meetings of Stock Connect Clihards (see the
previous section "Nominee structure, voting rights and corpacditens").

J) Clearing, settlement and custody risks

The HKSCC and ChinaClear have established the clearing link between the two stock exchanges and
will each choose a participant in the other exchange in order to facilitate the clearing and settlement of
crossborder transactions. For crelssrder transactions initiated in a market, the clearing house of this
market shall undertake clearing and settlement with its clearing members and undertake to fulfil the
clearing and settlement obligations of its dieg participants to the clearing house of the counterparty.
Investors from Hong Kong or abroad who have purchased Stock Connect Securities through
Northbound Trading should maintain these securities in the share accounts of their brokers or depositary
barks in CCASS (which is operated by HKSCC).

K) Currency risks

Stock Connect Securities under Northbound Trading are traded and settled in the legal currency of the
PRC ("RMB"). If a sukfund issues unit classes in a currency other than RMB, thiuadhs exposed

to a currency risk due to the necessary conversion of the currency into RMB if thandubvests in

a RMB product. The sufund also incurs currency conversion costs. Even if the price of the RMB asset
remains the same during the purchase ardsahe redemption by the stind, the sudund will still

incur a loss in the conversion of the redemption/sale proceeds into the local currency if the RMB has
lost value.

L) Risk of ChinaClear default

ChinaClear has established a risk management system and measures that have been approved and at
supervised by the CSRC. In accordance with the general provisions of the CCASS, the HKSCC wiill, in
the event of the default of ChinaClear (as a central cquantg), in good faith attempt to recover the
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outstanding Stock Connect Securities and monies through the legal avenues available and, where
appropriate, through the liquidation proceedings of ChinaClear.

HKSCC shall, for its part, distribute pro rata titeck Connect Securities and/or monies recovered as
directed by the relevant Stock Connect decisi@akers and the clearing participants. Stock Connect
investors will receive the Stock Connect Securities and/or monies only if they are recovered directly or
indirectly by HKSCC. Although the default of ChinaClear is considered highly unlikely, shareholders
should be aware of this arrangement and this potential risk.

M) Risk of HKSCC default

If HKSCC fails to meet its obligations or does not meet them on thigecan lead to the inability to
settle, or the loss of, Stock Connect Securities and/or monies connected therewith, resulting in losses
for the Company.

N) Ownership of Stock Connect Securities

Stock Connect Securities are unsecuritised and are hel&K8€ZH for their account holders. It is not
possible for the Company to physically deposit and withdraw Stock Connect Securities when engaging
in Northbound Trading.

The Company's (statutory or equitable or other) ownership rights to Stock Connect Secariidgect

to the applicable requirements, including laws relating to the obligation to disclose equity interests or
the restriction of foreign investment (see "Local market regulations, restrictions on foreign investment
and disclosure requirements").has not yet been tested whether the Chinese courts would recognise
the ownership of Stock Connect investors, allowing them to file suit against Chinese companies.

O) No manual trading or block trading

There is currently no manual trading or block tradauglity for Stock Connect Securities transactions
within the scope of Northbound Trading. This may restrict the investment options ofumndub

P) Order sequence

Trade orders are placed in chronological order in the China Stock Connect System ("C&dx").

orders cannot be changed, but they can be cancelled-ptateel in the CSC as new orders at the end

of the queue. Due to quota restrictions or other market interventions, there is no assurance that
transactions executed via a broker will be fuéfill

Q) Execution problems

Stock Connect transactions may be executed under the Stock Connect rules through one or more
brokerage companies that may be appointed by the Company for Northbound Trading. In view of the
requirements for Prérade Checking andhtis the delivery of Stock Connect Securities to an Exchange
Participant prior to the execution of the transaction, the investment manager may determine that it is in
the interests of a stfiind to conduct Stock Connect transactions only via a broker wimiésl to the
Company's suldepositary bank, which in turn is an Exchange Participant. In this situation, while the
investment manager is aware of its obligations to carry out the execution in the best way possible, it is
not able to trade through sevelnabkers, and switching to a new broker requires a corresponding change

in the Company's suttepositary bank arrangements.

R) No off-exchange trading and transfers
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Market participants are required to settle, execute or arrange the execution of buy amteselbr

transfer instructions from investors regarding Stock Connect Securities pursuant to Stock Connect rules.
This rule against oféxchange trading and transfers for trade in Stock Connect Securities within the
scope of Northbound Trading may delaydisrupt the settlement of orders by market participants.
However, in order to make the conduct of Northbound Trading and the normal course of business easier
for market participants, the ef x c ha n g et road efonotnr ansf er of oSt ock
allocation by fund managers to various fundsfiuias following the transaction is expressly permitted.

The foregoing may not cover all risks associated with Stock Connect, and the foregoing laws and regulations
are subject to change and there is rsuasce as to whether or how such changes or developments might limit
or affect the Company's investments through Stock Connect.

Sustainability Risk

Sustainability Risks means an environmental, social or governance event or condition that, if it oakurs, co
cause an actual or a potential material negative impact on theofdgheCompany s i nvest ment s.
are principally linkedtoclimate el at ed events resulting from cli mat ¢
response to climate chanfeansition risks), which may result in unanticipated losses that cowddt dffe
Companys investments and financial condition. Social events (e.g. inequality, inclusiveness, labour relations,
investment in human capital, accident prevention, changimsgomer behaviour, etc.) or governance
shortcomings (e.g. recurrent significant breach of international agreements, bribery issues, products quality and
safety, selling practices, etc.) may also translate into Sustainability Risks.

ESG risks

Some Subrundsmay invest in accordance with international standards for environmental, social and corporate
governance (hereafter referred as AESGO) . The i n\y
criteria can involve a significant element of subjetyivESG factors incorporated in the investment processes

may vary depending on the investment themes, asset classes, investment philosophy and subjective use o
different ESG indicators governing the portfolio construction or its underlying investmentsdiagly, there

is no assurance all investments of a givenfsnl meet all ESG criteria.

European Commission Action Plan on Financing Sustainable Growth

The European regulatory environment for alternative fund managers and financial servicesritimse to

evolve and increase in complexity, making compliance more costly angdnsaming. In March 2018, the
European Commi ssion published an Action Plan on F
set out an EU strategy for sustairalihance. The EU Action Plan identified several legislative initiatives,
including the SFDR which appliesnceMarch 10, 2021. The SFDR requires transparency with regard to the
integration of sustainability risks and the consideration ofees#dv sustairmlity impacts onthe UCITS
management companiasnd t heir del egatebds pr oc e gdaedsinfoanmatibn t h e
with respect to UCITS Fundshich may have an impact on tManagement Company, its delegates and the
SubFund(s)

Principal Adverse Impacts

For the time being, the Management Company does not consider adverse impacts of investment decisions on
sustainability factors. The main reason isldek of information and data available to adequately asses such
principal advese impacts. When the Management Company will consider the adverse impacts of its investment
decisions on sustainability factors, the related disclosures (i) on its website and (ii) in the current Prospectus
will be updated accordingly at the next posstbiee.
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Soft commissions

The Management Company (or its delegates, including, e.g., Investment Managers) may enter into soft
commissions with brokers under which certain business services are obtained from third parties and are
paid for by the brokers outf the commissions they receive from transactions of the Company.
Consistent with obtaining best execution, brokerage commissions on portfolio transactions for the
Company may be directed by the Management Company (or its delegates) todeadlkes in
recognition of research services furnished by them as well as for services rendered in the execution of
orders by such brokatealers. The entering into soft commission arrangements is subject to the
following conditions: (i) the Management Company (andi@kegates) will act at all times in the best
interest of the Company; (ii) the services provided will be in direct relationship to the activities of the
Management Company (or its delegates) and will assist the Management Company (or its delegates) in
providing a better service to the Company; (iii) brokerage commissions on portfolio transactions for the
Company will be directed by the Management Company (or its delegates) to-teakers that are

entities and not to individuals; (iv) any Investment Maaragill provide reports to the Management
Company (and the Management Company will in turn provide reports to the Company) with respect to
soft commissions including the nature of the services it receives; and (v) information concerning the
soft commissiorarrangements will be disclosed in the financial statements of the Company.

For greater clarity, the following are specifically excluded from the goods and services that can be
received in relation to soft commission arrangements: travel, costs, entertgicorrent goods and
services connected with the management (except such goods and services as consultancy and researct
information technology material associated with specialist software, performance methods and
instruments for setting prices), theiofs, the office equipment except the equipment related to research

or brokerage services, staff costs, clerical salaries and other costs determined to be overhead expense:
(such as electric bills, water bills, carpeting etc.).

The Management Company (&8 delegates) or anyone connected to it will not personally benefit from
any financial return on the commissions collected by brokers or dealers. Any rebate, profit or financial
payment received by the Management Company (or its delegates) or anyonderbiméc due on

these brokerage commissions or transactions in relation to past orders for the Company, will be
exclusively paid into the relevant Séund.

Conflicts of interests

The Directors, the Management Company, the Distributor(s), the Investit@nager(s), the
Investment Adviser(s), tHeepositaryand the Administrative Agent may, in the course of their business,
have potential conflicts of interests with the Company. Each of the Directors, the Management
Company, the Distributor(s), the Investm&lanager(s), the Investment Adviser(s), Erepositaryand

the Administrative Agent will have regard to their respective duties to the Company and other persons
when undertaking any transactions where conflicts or potential conflicts of interest neayratise

event that such conflicts do arise, each of such persons has undertaken or shall be requested by the
Company to undertake to use its reasonable endeavours to resolve any such conflicts of interest fairly
(having regard to its respective obligatsoand duties) and to ensure that the Company and the
Shareholders are fairly treated.

Interested dealings
The Directors, the Management Company, the Distributor(s), the Investment Manager(s), the
Investment Adviser(s), th®epositaryand the Administrate Agent and any of their respective

subsidiaries, affiliates, associates, agents, directors, officers, employees or delegates (together the
Interested Parties and, each, an Interested Party) may:
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(@) contract or enter into any financial, banking or other &atisn with one another or with the
Company including, without limitation, investment by the Company, in securities in any
company or body any of whose investments or obligations form part of the assets of the
Company or any Sufund, or be interested img such contracts or transactions;

(b) invest in and deal with Shares, securities, assets or any property of the kind included in the
property of the Company for their respective individual accounts or for the account of a third
party; and

(© deal as agent or mgipal in the sale, issue or purchase of securities and other investments to,
or from, the Company through, or with, the Management Company, the Investment Manager
or theDepositaryor any subsidiary, affiliate, associate, agent or delegate thereof.

Any asets of the Company in the form of cash may be invested in certificates of deposit or banking
investments issued by any Interested Party. Banking or similar transactions may also be undertaken
with or through an Interested Party (provided it is licenseaxhtoy out this type of activities).

There will be no obligation on the part of any Interested Party to account to Shareholders for any benefits
so arising and any such benefits may be retained by the relevant party.

Any such transactions must be carried @s if effected on normal commercial terms negotiated at arm's
length.

Notwithstanding anything to the contrary herein and unless otherwise provided for in a Special Section
for a particular Sutiund, the Management Company and/or the Investment Masagernnvestment
Adviser(s) (if any) and their respective Affiliates may actively engage in transactions on behalf of other
investment funds and accounts which involve the same securities and instruments in which the Sub
funds will invest. The Managemer@ompany and/or the Investment Manager(s) or Investment
Adviser(s) (if any) and their respective Affiliates may provide investment management/advisory
services to other investment funds and accounts that have investment objectives similar or dissimilar to
those of the Sufunds and/or which may or may not follow investment programs similar to the Sub
funds, and in which the Stfands will have no interest. The portfolio strategies of the Management
Company and/or the Investment Manager(s) or Investment éds)s(if any) and their respective
Affiliates used for other investment funds or accounts could conflict with the transactions and strategies
advised by the Management Company and/or the Investment Manager(s) or Investment Adviser(s) (if
any) in managing Subfund and affect the prices and availability of the securities and instruments in
which such Sufund invests.

The Management Company and/or the Investment Manager(s) or Investment Adviser(s) (if any) and
their respective Affiliates may give advicetake action with respect to any of their other clients which
may differ from the advice given or the timing or nature of any action taken with respect to investments
of a Subfund. The Management Company and/or the Investment Manager(s) or Investmesetr &jivi

(if any) have no obligation to advise any investment opportunities to-fugdhvhich they may advise

to other clients.

The Management Company and/or the Investment Manager(s) or Investment Adviser(s) (if any) will
devote as much of their timetioe activities of a Subund as they deem necessary and appropriate. The
Management Company and/or the Investment Manager(s) or Investment Adviser(s) (if any) and their
respective Affiliates are not restricted from forming additional investment funds,dnbening into

other investment advisory/management relationships, or from engaging in other business activities,
even though such activities may be in competition with af8o. These activities will not qualify as
creating a conflict of interest.
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Additional considerations relating to conflicts of interest may be applicable, as the case may be, for a
specific Subfund further laid down in the relevant Special Section.

Data protection

In accordance with the applicable Luxembourg data protectioanayas of 25 May 2018, Regulation

(EVU) 2016/679 of 27 April 2016 on the protection of natural persons with regard to the processing of
personal data and on t DataPfoteaianlLawd )v,e memeé ©d mparrh
dat a contbatadontrellero § t hbel iects, stores and process
data supplied by the investor at the time of the investment and on an ongoing basis for the purpose of
fulfilling the services required by the investor and complying witheigsl obligations.

The data processed include but is not limited to the name, addread, aldress, bank and financial
data, transaction history of each RemonaBatao)r., da

In case the investor is a legaérson, the Company may collect, store and process Personal Data
concerning fAiControlling Personsd who are natur
in Shares of the Company.

Personal Data supplied by the investor is processed in oréeitdr into and execute the subscription

in the Company, for the legitimate interests of the Data Controller and to comply with the legal
obligations imposed on the Data Controller. In particular, the Personal Data supplied by the investor is
processed fothe purposes of (i) subscribing in the Company, (ii) maintaining the Shares register;
(i) processing investments and withdrawals of and payments of dividends to the investor; (iv) account
administration, (v) opening, closing and blocking of accountsheéx name of the Shareholders,

(vi) sending legal information or notices to the Shareholders, and (vii) complying with applicable anti
money laundering rules and other legal obligations, such as maintaining controls in respect of
CRS/FATCA obligations. Psonal Data is not used for marketing purposes.

The Personal Data may also be processebdta by t
Processor8 ) whi c h, in the context of Waydtoae Matagement me n
Company (Lux) SA(previously MDO Management Compahy Registrar and Transfer Agent,
Domiciliation and Listing Agent, the Authorized Independent Auditor and the legal advisors. The
Depositary and Fund Administrator of t hreatFamds
activities, will act as Data Controller. The Global Distributor and the appointedisuibutor(s) as

well as the appointed local paying agents may act, as the case may be, either as Data Controller or as
Data Processors. The Data Processors amaler their own responsibility and only under prior general
authorization of the Data Controller, disclose the Personal Data to their agents and/or delegates (the
fiSub-Data Processoré ) , whi ch shal l process the HRiegtheonal
Data Processors in providing their services to the Data Controller and/or assisting the Data Processors
in fulfilling their own legal obligations and in compliance with the same level of protection of Personal
Data as applied to the Data Processor

Personal Data collected, may be processed and stored on-aamssbasis within entities located in
member states and/or outside EU, also in Countries which are not deemed as equivalent in terms of
Data Protection regulation. When Personal Dataaissterred to countries which are not deemed as
equivalent in terms of the Data Protection Law, it is legally required that the Company, the
Administrative Agent or any other agent has recourse to appropriate safeguards, such as the entry into
standard camactual clauses approved by the European Commission, of which the Shareholders may
obtain a copy at the registered office of the

By subscribing for Shares of the Company, investors agree to the aforementioned processing of their
personal dataral in particular, the disclosure of their personal data to, and the processing of their
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personal data by, the parties referred to above including affiliates situated in countries outside of the
EU.

The investor may, at its discretion, refuse to communitegd?ersonal Data to the Company. In this

case, however, the Company may reject its request for subscription or holding of Shares in the Company
or proceed with the compulsory redemption of all Shares already held, as the case may be, under the
terms anctonditions set forth in the Articles and in the Prospectus.

Data Processors and Shiata Processors may, as the case may be, process the Personal Data as Data
Processors (when processing the Personal Data upon instructions of the Data Controlletinctas di

data controllers (when processing the Personal Data for their own purposes, namely fulfilling their own
legal obligations). The Personal Data may also be transferred tgpéritds such as governmental or
regulatory agencies, including tax authies, in accordance with applicable laws and regulations. In
particular, Personal Data may be disclosed to the Luxembourg tax authorities which in turn may, acting
as data controller, disclose the same to foreign tax.

Investors agree that the Company, wéjport any relevant information in relation to their investments

in the Company to the Luxembourg tax authorities which will exchange this information on an
automatic basis with the competent authorities in accordance with FATCA, the CRS Law or similar
laws and regulations in Luxembourg or at EU level.

In accordance with the conditions laid down by the Data Protection Law, the investor acknowledges its
right to:

1 access its Personal Data;
1 correct its Personal Data where it is inaccurate or incomplete;
1 object to the processing of its Personal Data;
9 ask for erasure of its Personal Datag
1 ask for Personal Data portability.
The investorso6 Personal Data shall not be hel d

data processing observing legalriods of limitation.

Investors may exercise the above rights by writing to the Data Controller at the registered office of the
Company.

The investors also acknowledge the existence of its right to lodge a complaint with the local competent
supervisoryauthority.

Specific data protection in relation to central administration services

The Company has appointed RBC Investor Services Bank BBC), a credit institution authorised

in Luxembourg, to provide central administration services (including transfer agency services). In order
to provide those services, RBC must enter into outsourcing arrangements with third party service
providers in or ouside the RBC group (th&ub-contractors). As part of those outsourcing
arrangement, RBC may be required to disclose and transfer personal and confidential information and
documents about the Shareholders and individuals related to the ShardfivddReiaited Individuals)

(the Data transfer) (such as ideification datai including the Shareholders and/or the Related
Individualb s n a me , addr es s, nati onal i T caecount iinforimations | d a
contractual and other documentatimmd transaction information) (tf@onfidential Information ) to

the Subcontractors. In accordance with Luxembourg law, RB@ue to provide a certain level of
information about those outsourcing arrangements to the Company, which, in turn, must bedprovid
by the Company to th&hareholders.
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A descriptionof the purposs of the saidoutsouring arrangementshe Confidential Information that
may betransferred to Subontractors thereunder, as well as the country where thoseo&trdactors
are locateds thereforeset out inthe below table

Type of Confidential Country where the Sub- | Nature of the outsourced activities
Information transmitted contractors are
to the Sub-contractors established
Confidential Information Bl Transfer gent/shareholders
(as defined above) Canaaa services (inclglobal
Hopg e reconciliation)
India _
Ireland Treasury and @rketservices
Jersey IT infrastructure (hosting
Luxembour services, including olud
g Malaysia services)
Poland IT system maagement pperation
Singapore Services
United Kingdom IT services (incl. development
United States of America  and maintenance services)
» Reporting
o Investor servicesaivities

Confidential Information may be transferred to Swmtractors established in countries where
professional secrecy or confidentiality obligations are not equivalent to the Luxembourg professional
secrecy obligations applicable to RBC. In any event, RBC is legally bound to, and has committed to the
Company that it will enter into outsourcing arramgats with Sukcontractors which are either subject

to professional secrecy obligations by application of law or which will be contractually bound to comply
with strict confidentiality rules. RBC further committed to the Company that ittakk reasonable
technical and organisational measures to ensure the confidentiality of the Confidential Information
subject to the Data Transfer and to protect Confidential Information against unauthorised processing.
Confidential Information will therefore dnbe accessible to a limited number of persons within the
relevantSulc ont ract or , on Aa need to knowo basi s
Unless otherwise authorised/required by law, or in order to comply with requests fronahation
foreign regulatory authorities or law enforcement authorities, the relevant Confidential Information will
not be transferred to entities other than the-Guiiractors.

and

24. Benchmark Regulation

24.1 Regulation (EU) 2016/1011 of 8 June 2016 on indices uskdrehmarks in financial instruments and
financial contracts or t o meas wBenrehmarkRegumiomf) or ma
came into full effect on 1 January 2018.

24.2 The Benchmark Regulation prohibits the use of benchmarks unless theyoduegor by an EU

zed or
are i

aut hor i
t hat

admini strator
arenoREU benchmar ks
third country regime.

regi st er eeEBMADYy tohlme
ncluded in ESMAGs p
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The Company is a sehmark user for the purpose of the Benchmark Regulation.

The changeof any administrator of a benchmark used by a-Buid within the meaning of the
Benchmark Regulation in the Register will be reflected in the Prospectus at its next update.

The Managem& Company with the assistance of the Investment Manager produces and maintains a
written plan setting out the actions that will be taken in the event of the benchmarks materially changing
or ceasing t o Cbonéngepcy Plardo Jd.e d T i{ ¢ h ERdari will begagailablg to
investors on request and free of charges at the registered office of the Company.
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SPECI AL SECAII ©OWNa IUCI TAm8eCAEquity Fund

This Special Section must be read in conjunction with the General Section of the Prospectus. This Special
Section refers only to the Alpha UCITS SICA\Amber Equity Fund (th&E Fund or theSub-fund).

Investment Objective | The Investment Objective of theE Fund is to achieve consistent absolute rety
on its assets.

Investment Strategy | The AE Fund has a broad and flexible investment approach to achievi
investment objective. The AE Fund will invest primarily in European equities,
a focus on Hlian investments using a fundamental value and betfp@pproach
The investment strategies employed may encompass, among other things, a
of the following strategies: directional long or short positions with or withg
catalyst; long/short edty pairs with or without a catalyst; capital structure arbitrg
risk arbitrage; share class arbitrage; company holding discounts; and redatiy
fundamentalalue. Short positions can only be implemented via finarn
derivatives.

Investment Policy The AE Fund intends to accomplish its investment objective by investing,

directly or through the use of financial derivative instruments, in equity secu
Issuers of these securities may be located in any country, but will primar
domiciled in, or carrying out the main part of their economic activity in, a Euro
country.The AE Fund uses an investment process that is based on the funda
analysis of the corporate issuers.

The AE Fund will invest in financial derivative instrumermsthieve its investmer
objective and for the purposes of hedging. These instruments may include,

not limited to, futures, options, contracts for difference, total return swaps, fo
contracts on financial instruments and options on such atstraredit linked
instruments, swap contracts by private agreement and other fixed income, ct
and credit derivatives.

The AE Fund may invest in debt securities, cash and cash equivalents, U
UCITs and UCls, including money market funds, anddsets denominated in a
currency. All investments will be made in accordance with the limits set out i
ProspectusWhen required by the conditions on the financial markets, théusub
may invest all its assets in term deposits or money markietiimsnts in order tq
protect investors' interests.

Sustainability related | The AE Fund does naturrentlyhave sustainable investment as its objective no
disclosures promoion of environmental, social, and corporate Governance (ESG) characte
and/or Sustainability Factocharacteristics as part of its mandate pursuant tq
Company document#ience the investmemtecisiors of the Investment Manage
do notformally take into account the EU criteria for environmentally sustain
economic actiies which are determined by the Regulation (EU) 2020/852 ¢
European Parliament and of the Council of 18 June 2020 on the establishmg
framework to facilitate sustainable investfeas amended from time to tiniEhe
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AE Fund does not necessarilgim to maximise portfolio alignment with
Sustainability Factors.

For the purposes of the Taxonomy Regulation, it should be noted th
investmentainderlying the Subund do not take into account the EU crite
for envirammentally sustainablkeconomic activities.

Neverthelessthe Investment Manager is aware that the AE Fsnelxposed tg
Sustainability Riskswhich may be taken into account as part of the investi
process and monitored on a periodic basis. Such assesisnmainly qualitative
and conducted at individual holding level, although it may from time to tim
considered when assessing portfolio construction.

Risks considered may include, but are not limited to, corporate governance {
as pending contk@rsies related to environmental, labour, regulatory iss
presence in certain industries, environmental management, human capit
business ethics. The i mpact on t he
Risks and the occurrence of any tethevents (which may be numerous and \
depending on the specific risk, region and asset class) however is generally né

Use of securities
financing transactions
and total return swaps

The AE Fund will not use for the time being securifieancing transactions an
total return swaps as defined in Regulation (EU) 2015/2365 of the Eur
Parliament and of the Council of 25 November 2015 on transparency of seq
financing transactions and of reuse.

This Special Section will be amendedor to the use of such transactions 3
instruments should the AE Fund intend to use them.

Global Exposure

The Subfund will use the absolute Vals-Risk (VaR) methodology to monitor it
global exposure.

The leverage of the Stfand (calculated as the sum of the notionals of the finar
derivative instruments used) is expected to range between 10036@¥tdof the
Subfund's NAV including currency derivatives used for hedging purposes a
expected taange between 100% and 250% of the-Bubndds NAV
currency derivatives for hedging purposBsese ranges are not meant to be bing
limits. In exceptional circumstances, the leverage of thef@uth may be higher du
to additional hedging reg@ments.

Additional Investment
Restrictions

In addition to the Investment Restrictions set out in Section 3 of the General S
the AE Fund will not invest more than 10% of its assets in UCIs or UCITS.

Investment Manager

The Management Company has entered into an investment management ag
(the Investment Management Agreemerntwith Amber Capital Italia SGR S.p.A
(thelnvestment Managel), with registered offices in Milan, Pisadel Carmine 4
an investment managemerampany ("SGR") authorised by the Bank of Italy a
registered with numbeir22in the Book held by the Bank of Italy pursuant to art,
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of Law Decree n. 58 of 2Bebruaryl998 (hereunder "D.Lgs 58/98"). Tt
Investment Management Agreement is governeduxgmbourg law and is enterg
into for an unlimited period of time.

Amber Capital Italia SGR S.p.A has been appointed as Investment Managg
full discretion, subject to the overall review and control of the Manage
Company, to manage and invest #ssets of the Suoind in accordance with th
Investment Objectives, Investment Policy and Investment Restrictions set out
Prospectus.

The Investment Management Agreement may be terminated by either party
six months' written notice. It mayebterminated without notice in certd
circumstances as set out in the Investment Management Agreement.

Launch Date

15t October 2013.

Term

Infinite.

Initial Offering Period

The Initial Offering Period of the AE Fund was set from tHi©ttober 2013 to thg
2" of October 2013 until 3 p.m. (Luxembourg Time), with first technical N
calculated the '8of October 2013 with value date th¥® @ctober 2013. The Initia
Subscription Price per Share was EUR 1,000 or equivalent in any otleze iRz
Currency of any Class.

Business Day

Means each Luxembourg Banking Day.

Transaction Day

Every Wednesday. Should a Wednesday not be Business Day, the followir
which is a Business Daylhe Net Asset Value per Share will be determi
unofficially each Business Day, for the purpose of thefSubn d 6 s d aii
performance monitoring, notwithstanding the weekly Transaction Day.

Subscription Process

Subscription requests for Shares of the AE Fund can be made to the Adminis
Agent on any day that is a Transaction Day starting as of the Launch Date
Class Launch Date.

Subscription requests must be sent in writing by mail and must be rdsivbe
Administrative Agent by 3:00 p.m. (Luxembourg time) (Swbscription Cut-Off

Time) two Business Days before the relevant Transaction Day at the

Subscription requests (i) from Institutional Investors or (ii) through Distributg
subdistributor(s) or nominees may also be submitted by swift or fax.
applications for subscriptions received after the SubscriptiorOffutime will be
valid for the following Transaction Day.

Subscriptions may be made only by investors who are not RedtiRersons by
delivering to the account of thgepositarycleared funds for the full amount of tf
subscription price (plus any Subscription Fee if applicable) of the Shares
subscribed for pursuant to the subscription request, (i) with respedideripions
from |Institutional Investors, within 3 Business Days following the rele
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Transaction Day, (ii) with respect to subscriptions through Distributor(s},
distributor(s) or a nominee, within 3 Business Days following the relg
Transaction @y and (iii) with respect to subscriptions directly to the Comp
without going through Distributor(s), suistributor(s) or a nominee from investg
other than Institutional Investors, on the relevant Transaction Day prior t
relevant Subscription @-Off Time.

Redemption Process

Redemption requests for Shares in part or in whole can be made {
Administrative Agent on any day that is a Transaction Day.

Redemption requests must be sent in writing by mail and must be received
Administrative Agent by 3:00 p.m. (Luxembourg time) (Redemption CutOff
Time) two Business Days before the relevant Transaction Day at the
Redemption requests (ijdim Institutional Investors or (ii) through Distributor(
subdistributor(s) or nominees may also be submitted by swift or fax.
applications for redemptions received after the RedemptiorO8utime will be
valid for the following Transaction Day.

Payment of the redemption proceeds shall be made generally 3 Busines
following the relevant Transaction Day.

CRS

In scope

Distributor

Initially the Company and the Management Company will appoint Amber Cg
Italia SGR S.p.A as Distributor fohe Shares of the AE Fund. The Distributor n
appoint one or more reputable atibtributors at its discretion.

Profile of the Typical
Investor

The AE Fund is considered a complex product. Investors in the AE Fun
expected to:

1 have the knowledge adnd the investment experience in, financial prod
which use derivatives and/or derivative strategies (such as tHeSland
financial markets generally; and

1 understand and can evaluate the strategy, characteristics and risks
Subfund in orderto make an informed investment decision.
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Classes of Shares

Class A - EUR
Shares

Class A - USD
Shares

Class A - GBP
Shares

Class A - CHF
Shares

Class A2- EUR
Shares

ISIN Codes LU0968832344 LU0968832427 | LU0968832690 | LU0968832856 | LU0968833078

ReferenceCurrency of EUR Usb GBP CHF EUR

the Share Class

Minimum Subscription EUR 500,000 USD 500,000 GBP 250,000 CHF 500,000 EUR 500,000

Amount

Minimum Subsequent EUR 1,000 USD 1,000 GBP 500 CHF 1,000 EUR 1,000

Subscription Amount

Subscription Fee Nil Nil Nil Nil Nil

Redemption Fee Nil Nil Nil Nil Nil

Eligible Investors Institutional Institutional Institutional Institutional Institutional
Investors Investors Investors Investors Investors

Investment Management

Fee

1.50% p.a. of the
Net Asset Value

1.50% p.aof the
Net Asset Value

1.50% p.a. of the
Net Asset Value

1.50% p.a. of the
Net Asset Value

1.50% p.a. of the
Net Asset Value

Management Company
Fee

0.06% p.a. of the
Net Asset Value

0.06% p.a. of the
Net Asset Value

0.06% p.a. of the
Net Asset Value

0.06% p.a. of the
Net Asset Value

0.06% p.a. of the
Net Asset Value

Servicing Fee**

0.04% p.a. of the
Net Asset Value

0.04% p.a. of the
Net Asset Value

0.04% p.a. of the
Net Asset Value

0.04% p.a. of the
Net Asset Value

0.04% p.a. of the
Net Asset Value

Performance Fee

20% of the Net
Profit above the
High Water Mark

20% of the Net
Profit above the
High Water Mark

20% of the Net
Profit above the
High Water Mark

20% of the Net
Profit above the
High Water Mark

20% of the Net
Profit above the
High Water
Mark, without
Equalisation

Distribution Policy

Accumulation
Class

Accumulation
Class

Accumulation
Class

Accumulation
Class

Accumulation
Class

Subscription Tax (Taxe
d'Abonnemen}

0.01% of the Net
Asset Value

0.01% of the Net
Asset Value

0.01% of the Net
AssetValue

0.01% of the Net
Asset Value

0.01% of the Net
Asset Value

Initial Subscription
Price

EUR 1,000

USD 1,000

GBP 1,000

CHF 1,000

EUR 1,000
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Classes of Shares Class B- EUR | Class B- USD | Class B- GBP | Class B - CHF | Class B - JPY
Shares * Shares* Shares* Shares* Shares*

ISIN Codes LU0968833151 | LU0968833235 | LU0968833318 | LU0968833409 | LU0968833581

Reference Currency of EUR uUsD GBP CHF JPY

the Share Class

Minimum Subscription EUR 500,000 USD 500,000 GBP 250,000 CHF 500,000 JPY 50,000,000

Amount

Minimum Subsequent EUR 1,000 USD 1,000 GBP 500 CHF 1,000 JPY 100,000

Subscription Amount

Subscription Fee Nil Nil Nil Nil Nil

Redemption Fee Nil Nil Nil Nil Nil

Eligible Investors Institutional Institutional Institutional Institutional Institutional
Investors Investors Investors Investors Investors

Investment
Management Fee

1.50% p.a. of the
Net Asset Value

1.50% p.a. of the
Net Asset Value

1.50% p.a. of the
Net Asset Value

1.50% p.a. of the
Net Asset Value

1.50% p.a. of the
Net Asset Value

Management Company
Fee

0.06% p.a. of the
Net Asset Value

0.06% p.a. of the
Net Asset Value

0.06% p.a. of the
Net Asset Value

0.06% p.a. of the
Net Asset Value

0.06% p.a. of the
Net Asset Value

Servicing Fee**

0.04% p.a. of the
Net Asset Value

0.04% p.aof the
Net Asset Value

0.04% p.a. of the
Net Asset Value

0.04% p.a. of the
Net Asset Value

0.04% p.a. of the
Net Asset Value

Performance Fee

20% of the Net
Profit above the
High Water Mark

20% of the Net
Profit above the
High Water Mark

20% of the Net
Profit above the
High Water Mark

20% of the Net
Profit above the
High Water Mark

20% of the Net
Profit above the
High Water Mark

Distribution Policy

Distribution
Class

Distribution
Class

Distribution
Class

Distribution
Class

Distribution
Class

Subscription Tax (Taxe
d'Abonnemeny

0.01% of the Net
Asset Value

0.01% of the Net
Asset Value

0.01% of the Net
Asset Value

0.01% of the Net
Asset Value

0.01% of the Net
Asset Value

Initial Subscription
Price

EUR 1,000

uUsD 1,000

GBP 1,000

CHF 1,000

JPY 100,000

* Class B shares are reserved for the following categories of institutional investors:

@
(b)

Insurance companies;

Other institutional investors who, like insurance companies, have objective requirements of periodically
receiving the proceeds originatingrom the Sub-fund's operations, as approved by the Directors in their full
discretion, or dully authorised persons.
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Annual Distributions on Class B Shares will be determined by the Directors in their entire discretion after proposal
from the Investment Manager on the basis of a proportional allocation to Class B shares of the annual profits made as

per the

Fundos

audited

annual

Classes of Shares

Class C - EUR
Shares*

Class C - USD
Shares*

Management Fee

ISIN Codes LU0968833664 | LU0968833748

ReferenceCurrency of EUR usb

the Share Class

Minimum Subscription EUR 10,000 USD 25,000

Amount

Minimum Subsequent EUR 1,000 USD 5,000

Subscription Amount

Subscription Feeg** Nil Nil

Redemption Fee Nil Nil

Eligible Investors Authorized Authorized
Investors * Investors *

Investment Nil Nil

Management Company
Fee

0.06% p.a. of the
Net Asset Value

0.06% p.a. of the
Net Asset Value

Servicing Fee**

0.04% p.a. of the
Net Asset Value

0.04% p.a. of the
Net Asset Value

Performance Fee

Nil

Nil

Distribution Policy

Accumulation
Class

Accumulation
Class

Subscription Tax (Taxe
d'Abonnemeny

0.05% of the Net
Asset Value

0.05% of the Net
Asset Value

Initial Subscription
Price

EUR 1,000

USD 1,000

report.

* Class C shares are reserved to the Investmemfanager, the Directors and to the staff of the Investment Manager and its
affiliates or to any other investors at the discretion of the Board of Directors.
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Classes of Shares Class D- EUR | Class D- USD | Class D- GBP | Class D - CHF | Class D - JPY
Shares Shares Shares Shares Shares

ISIN Codes LU0968833821 LU0968834043 LU0968834126 LU0968834399 LU0968834472

Reference Currency of EUR uUsb GBP CHF JPY

the Share Class

Minimum Subscription EUR 100, 000 To be determined| To bedetermined| To be determined| To be determined

Amount on the Class on the Class on the Class on the Class
Launch Date Launch Date Launch Date Launch Date

Minimum Subsequent EUR 1,000 USD 1,000 GBP 500 CHF 1,000 JPY 100,000

Subscription Amount

Subscription Fee Nil Nil Nil Nil Nil

Redemption Fee Nil Nil Nil Nil Nil

Eligible Investors

Institutional and
Retail Investors

Institutional and
Retail Investors

Institutional and
Retail Investors

Institutional and
Retail Investors

Institutional and
Retail Investors

Investment Management
Fee

1.5% p.a. of the
Net Asset Value

1.5% p.a. of the
Net Asset Value

1.5% p.a. of the
Net Asset Value

1.5% p.a. of the
Net Asset Value

1.5% p.a. of the
Net Asset Value

Management Company
Fee

0.06% p.a. of the
Net Asset Value

0.06% p.a. of the
Net Assetvalue

0.06% p.a. of the
Net Asset Value

0.06% p.a. of the
Net Asset Value

0.06% p.a. of the
Net Asset Value

Performance Fee

20% of the Net
Profit above the
High Water Mark

20% of the Net
Profit above the
High Water Mark

20% of the Net
Profit above the
High Water Mark

20% of the Net
Profit above the
High Water Mark

20% of the Net
Profit above the
High Water Mark

Servicing Fee**

0.04% p.a. of the
Net Asset Value

0.04% p.a. of the
Net Asset Value

0.04% p.a. of the
Net Asset Value

0.04% p.a. of the
Net As®t Value

0.04% p.a. of the
Net Asset Value

Distribution Policy

Accumulation
Cl ass

Accumulation
Cl ass

Accumulation
Cl as s

Accumulation
Cl ass

Accumulation
Cl ass

Subscription Tax (Taxe
d'Abonnemeny

0.05% of the Net
Asset Value

0.05% of the Net
Asset Value

0.05% of the Net
Asset Value

0.05% of the Net
Asset Value

0.05% of the Net
Asset Value

Initial Subscription
Price

EUR 1,000

USD 1,000

GBP 1,000

CHF 1,000

JPY 100,000
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Classes of Shares

Class L - EUR
Shares

Class L - USD
Shares

Class L - GBP
Shares

Class L - CHF
Shares

Class L - JPY
Shares

Reference Currency of EUR usb GBP CHF JPY

the Share Class

Minimum Subscription Up to EUR Up to USD Up to GBP Up to CHF Up to JPY

Amount 50,000,000 50,000,000 50,000,000 50,000,000 5,000,000,000

Minimum Subsequent EUR 10,000 USD 10,000 GBP 5,000 CHF 10,000 JPY 1,000,000

Subscription Amount

Subscription Feg** Nil Nil Nil Nil Nil

Redemption Fee Nil Nil Nil Nil Nil

Eligible Investors Institutional Institutional Institutional Institutional Institutional
Investors Investors Investors Investors Investors

Investment
Management Fee

Up to 3% p.a. of
the Net Asset
Value

Upto 3% p.aof
the Net Asset
Value

Up to 3% p.a. of
the Net Asset
Value

Up to 3% p.a. of
the Net Asset
Value

Up to 3% p.a. of
the Net Asset
Value

Management Company
Fee

0.06% p.a. of the
Net Asset Value

0.06% p.a. of the
Net Asset Value

0.06% p.a. of the
Net Asset Value

0.06% p.a. of the
Net Asset Value

0.06% p.a. of the
Net Asset Value

Performance Fee

20% of the Net
Profit above the
High Water Mark

20% of the Net
Profit above the
High Water Mark

20% of the Net
Profit above the
High Water Mark

20% of the Net
Profit above the
High Water Mark

20% of the Net
Profit above the
High Water Mark

Servicing Fee**

0.04% p.a. of the
Net Asset Value

0.04% p.a. of the
Net Asset Value

0.04% p.a. of the
Net Asset Value

0.04% p.a. of the
Net Asset Value

0.04% p.a. of the
Net Asset Value

Distribution Policy

To be determined
on the Class
Launch

To be determined
on the Class
Launch

To be determined
on theClass
Launch

To be determined
on the Class
Launch

To be determined
on the Class
Launch

Subscription Tax (Taxe
d'Abonnemeny

0.01% of the Net
Asset Value

0.01% of the Net
Asset Value

0.01% of the Net
Asset Value

0.01% of the Net
Asset Value

0.01% of the Ne
Asset Value

Initial Subscription
Price

To be determined
on the Class
Launch Date

To be determined
on the Class
Launch Date

To be determined
on the Class
Launch Date

To be determined
on the Class
Launch Date

To be determined
on the Class
Launch Date

94



Alpha(ox

Classes of Shares

Class M Shares

Class N - EUR
Shares

Class O - EUR
Shares

Class P Shares

Class Q Shares

ISIN Codes
N/A LU1528992628 LU180715838 N/A N/A
Reference Currency of To be determined EUR EUR To bedetermined | To be determined
the Share Class on the Class on the Class on the Class
Launch Date Launch Date Launch Date
Minimum Subscription To be determined EUR 10,000 EUR 20,000,000 | To be determined| To be determined
Amount on the Class on the Class on the Class
Launch Date Launch Date LaunchDate
Minimum Subsequent To be determined EUR 1,000 EUR 5,000,000 | To be determined| To be determined
Subscription Amount on the Class and only in on the Class on the Class
Launch Date multiples of EUR Launch Date Launch Date
1,000,000
Subscription Fee*** Up to 5% of the Nil Nil Up to 5% of the | Up to 5% of the
Net Asset Value Net Asset Value | Net Asset Value
Redemption Fee Up to 3.00% of Nil Nil Up to 3.00% of Up to 3.00% of
the Net Asset the Net Asset the Net Asset
Value Value Value
Eligible Investors Institutional Institutional and Institutional To be determined| To be determined
Investors Retail Investors Investors on the Class on the Class

Launch Date

Launch Date

Investment
Management Fee

Up to 3.0% p.a. of
the Net Asset
Value

2.3% p.a. of the
Net Asset Value

0.90% p.a. of the
Net Asset Value

Up to 3.0% p.a. of
the Net Asset
Value

Up to 3.0% p.a.
of the Net Asset
Value

Management Company
Fee

0.06% p.a. of the
Net Asset Value

0.06% p.a. of the
Net Asset Value

0.06% p.a. of the
Net Asset Value

0.06%p.a. of the
Net Asset Value

0.06% p.a. of the
Net Asset Value

Performance Fee

20% of the Net
Profit above the
High Water Mark

20% of the Net
Profit above the
High Water Mark

25% of the Net

Profit above the

HWM (maximum
1.60%NAV)

Up to 20% of the

Net Profit above

the High Water
Mark

Up to 20% of the

Net Profit above

the High Water
Mark

Servicing Fee**

0.04% p.a. of the
Net Asset Value

0.04% p.a. of the
Net Asset Value

0.04% p.a. of the
Net Asset Value

0.04% p.a. of the
Net Asset Value

0.04% p.a. othe
Net Asset Value

Distribution Policy

Accumulation
Class

Accumulation
Class

Accumulation
Class

To be determined
on the Class
Launch Date

To be determined
on the Class
Launch Date

Subscription Tax (Taxe

0.01% of the Net

0.05%o0f the Net

0.01% of the Net

To be determined

To be determined

Price

on the Class

Launch Date

d'Abonnemen} Asset Value Asset Value Asset Value on the Class on the Class
Launch Date Launch Date
Initial Subscription To be determined EUR 1,000 EUR 1,000 To be determined| To be determined

on the Class

Launch Date

on the Class
Launch Date

** Servicing Feeis subject to a minimum of EUR 5,000 per month at the level of the Stfand.
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Reference Currency
and Hedging

The Reference Currency of the AE Fund is the EUR.

In relation to Classes that are denominated in a currency other than the Re
Currency of the Subund, the Management Company and the Investment Mar|
may employ techniques and instruments intended to provide protection so
possible against avements of the currency in which the relevant Clas
denominated against movements in the Reference Currency of the AE Ful
costs and gains/losses of such hedging transactions are borne separately
respective Classes.

Likewise, in relationa investments that are denominated in a currency other
the currency of any particular Class of Shares, the Management Company

Investment Manager may decide (but is not obliged) to enter into he
transactions so as to mitigate the risk leoly the holder of that Class arising ¢
of (adverse) currency exchange rate changes.

ResearchCosts

The Subfund will incur charges from the Investment Manager relatin
investment research, which will be used by the Investment Manager to
portfolio management decisions in respect of the-foulal. This is due to the
new rules under MiFID Il which requires the unbundling of the cost
research and other services from dealing commission, however the ¢
effect of the change is not expectedésult in an overall underlying co
increase to the Sufoind.

Such research services may include, but are not limited to, published re
notes, models or reports, other material or services suggestir
recommending an investment strategy or trade ideas (including in the
of software tools, programs or othtechnology), macroeconomic analys
and access to research analysts or industry experts (including
networks). The Investment Manager considers that access to such rg
services and materials is integralthe Subf u n idv@ssment strategynd
that such services and materials will inform, and add value to, the Inves
Manager 6s investment dec-fusdi ons

In this regard, the Investment Manager has established a research p
account RPA) to facilitate compliace with the applicable regulato
requirements under MiFID Il and delegated the administration of the R
a third party. The RPA will be used to pay for investment research pro
by brokers or other research providers selected by the Investmengévig
The research charges shall be funded by a specific research charge
will be based on an annual budget for research payments which will bg
the outset of the research procurement process as an ex ante esti
research costs that candierged across all portfolios with similar strateg
under management. The research budget will be reviewed regularly
Investment Manager and agreed with the Directors. Information of
budgeted amount for research (including any changes to thgetyuand
estimated research charge will be made available to the Shareholder
least an annual basis if requested, or more frequently if required
applicable law.
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The Investment Manager has put in place a policy on research and
RPAs Resarch Policy), including a methodology for valuing research
assess its quality and usefulness in the investment process. The Inve
Managersoé6 policy is to calcul at
with similar investment strategies aresearch needs and then allocate
costs ofresearch between each relevanhd, and other clients of th
Investment Manager or its affiliates or related group entities based on t
allocation methodology specified in the Research Policy.

Performance Fee

The Investment Manager will also be entitled to a Performance Fee frg
Fund calculated on a Shapg-Share basis so that each Share is charg
Performance Fee which equates
This method of calculatioansures that (i) any Performance Fee paid tg
Investment Manager is charged only to those Shares which have appr
in value, (ii) all holders of Shares of the relevant class have the same g
of capital per Share at risk in the Fund, and éll)Shares of the relevai
class have the same Net Asset Value per Share.

For each Calculation Period (as defined below), the Performance Fee in res
each Class will be equal to 20% of any appreciation in the Net Asset Valy
Share (prior to reduction of any accrued Performance Fee) of such Class dur
CalculationPeriod above the High Water Mark (as defined below) of that Sha
measured at the end of the Calculation Period NesieProfit). The Performancs
Fee in respect of each Calculation Period will be calculated by reference to t
Asset Value beforeatiuction for any accrued Performance Fee.

The Performance Fee is normally payable to the Investment Manager in arr
the end of each Calculation Period within seven Business Days after the end
Calculation Period. However, in the case of Shaeedsemed during a Calculatiq
Period, the Performance Fee in respect of those Shares will be calculated 3
date of redemption of such Shares were the end of the Calculation Period &
become payable immediately after the relevant Transactgn D

If the AE Fund is terminated before the end of a Calculation Period, the Perfor
Fee in respect of the Calculation Period will be calculated and paid as thou
date of termination were the end of the relevant Calculation Period.

Transfers of Shres will be treated as redemption and subscription for Perforn
Fee calculation purposes. Such treatment will result in the crystallization @
Performance Fee due to holding at such time, in relation to the transferred S

Calculation Period

Except for the period from 31 Marc
period of nine mont hs, the Cal cul a
on the first Business Day of =each
Day otaseadar year.

High Water Mark

In respect of each Class of Shares the greater of (i) the Net Asset Value pe
of the relevant Class as of Launch Date or Class Launch Date and (ii) the |
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Net Asset Value per Share of the relevant Class in cegpevhich a Performanc
Fee has been paid at the end of any previous Calculation Period (if any).

Equalisation

If an investor subscribes for Shares at a time when the Net Asset Value pe
of the relevant Class is other than the High Water Markhat Class, certail
adjustments will be made to reduce inequities that could otherwise result
investor or to the Investment Manager as follows:

(A) If Shares are subscribed for at a time when the Net Asset Value per Shart
relevant Class ikess than the then High Water Mark for that Class, the investo
be required to pay a Performance Fee with respect to any subsequent appr
in the value of those Shares above the Net Asset Value per Share of the 1
Class at the date of sudvgption up to the High Water Mark of that Class at the

of the relevant Performance Period. The Performance Fee will be charged at
of each relevant Performance Period by redeeming at the then current Ne
Value per Share such number of theestor's Shares of the relevant Class as |
an aggregate Net Asset Value (after accrual for any Performance Fee) equg
relevant percentage of any such appreciation (a Performance Fee Redempti
amount equal to the aggregate Net Asset Vafube Shares so redeemed will

paid to the Investment Manager as a Performance Fee and tfign8ukill not be
required to pay to the investor the redemption proceeds in respect of such

Performance Fee Redemptions are employed to ensurbel@tifund maintains
a uniform Net Asset Value per Share of each Class. As regards the inv
remaining Shares of the relevant Class, a Performance Fee will be charge(
normal manner described above on the excess of the Net Asset Value peifS
the relevant Class at the end of a Performance Period over the High Water N
that Class.

(B) If Shares are subscribed for at a time when the Net Asset Value per Shar
relevant Class is greater than the then High Water Mark of that Clasayéstor
will be required to pay an amount in excess of the then current Net Asset Va
Share of that Class equal to the relevant percentage of the difference betw
then current Net Asset Value per Share of that Class (before accrual f
Performance Fee) and the High Water Mark of that Class (an Equalisation G
At the date of subscription, the Equalisation Credit will equal the Performang
per Share accrued with respect to the other Shares of the same Class (the M
Equalisatbn Credit). The Equalisation Credit is payable to account for the fag
the Net Asset Value per Share of that Class has been reduced to reflect an
Performance Fee to be borne by existing Shareholders of the same Class an
as a credit agast Performance Fees that might otherwise be payable by the
fund but that should not, in equity, be charged against the Shareholder mak
subscription because no favourable performance has yet occurred with reg
such Shares. The EqualisatiGredit ensures that all holders of Shares of the g
Class have the same amount of capital at risk per Share.

The additional amount invested as the Equalisation Credit will be at risk in the
fund and will therefore appreciate or depreciate baseth@mperformance of th
relevant Class subsequent to the issue of the relevant Shares but will never
the Maximum Equalisation Credit. In the event of a decline as at any Valuatio
in the Net Asset Value per Share of those Shares, the EqualiSatidin will also
be reduced by an amount equal to the relevant percentage of the difference |
the Net Asset Value per Share (before accrual for the Performance Fee) at {
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of issue and as at that Valuation Day. Any subsequent appreciati@enNetiAsset
Value per Share of the relevant Class will result in the recapture of any redug
the Equalisation Credit but only to the extent of the previously reduced Equali
Credit up to the Maximum Equalisation Credit.

At the end of each relemPerformance Period, if the Net Asset Value per Sha
the relevant Class (before accrual for the Performance Fee) exceeds the Hig
Mark of that Class, that portion of the Equalisation Credit equal to the rel
percentage of the excess, muléd by the number of Shares of that Cl
subscribed for by the Shareholder, will be applied to subscribe for additional §
of that Class for the Shareholder. Additional Shares of that Class will contir
be so subscribed for at the end of eaclevaht Performance Period until t
Equalisation Credit, as it may have appreciated or depreciated in tHarudfter
the original subscription for that Class of Shares was made, has been fully g
If the relevant Shareholder redeems his/her/itsr&¢haf that Class before tf
Equalisation Credit (as adjusted for depreciation and appreciation as des
above) has been fully applied, the Shareholder will receive additional reden
proceeds equal to the Equalisation Credit then remaining mettiply a fraction
the numerator of which is the number of Shares of that Class being redeem
the denominator of which is the number of Shares of that Class held K
Shareholder immediately prior to the redemption in respect of whicl
EqualisatiorCredit was paid on subscription.

The above described Performance Fee Equalisation applies to all Share Clg
the Subfund except for the Share Classes indicated in the above Share Class

Specific Risk Factors

Investors should carefully review the risk factors set out in Se2fiohthe Genera
Section before investing in the AE Fund. In addition, Inmessshould carefully
review the following risk factors that are specific to the-8uig:

Reliance on the Investment Manager and dependence on key persimn
Shareholders have no authority to make investment decisions on behalf of {
Fund. The pdormance of the AE Fund will depend in large part on the investi
decisions undertaken by the Investment Manager in accordance with the Inve
Management Agreement. The aim of achieving the Investment Objective do
represent an assurance thatlivestment Manager will achieve it (or any particy
level of performance) and the Investment Manager is not obliged to take any
beyond the exercise of the Investment Manager's skill and care as an expe
professional adviser in the investnt®as set out in the Prospectus and this Sp
Section. No warranty is given by the Investment Manager as to the performa
profitability of the AE Fund. There can be no guarantee that the investments
by the AE Fund will be profitable or will &fctively insulate against the risk

market or other conditions which may cause the value of the Shares to dec
addition, since the performance of the AE Fund is dependent on the skills
Investment Manager if the services of the Investmeamtdder or its principals wet
to become unavailable, such unavailability might have a detrimental effect (
AE Fund and its performance. Neither the Investment Manager nor its princif
its or their affiliates are required to devote its or thdirtfne to the affairs of the
AE Fund, and each of them will allocate as much time to the business of th
fund as it or they deem necessary in its or their sole and absolute discretig
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Investment Manager and its Affiliates are also engaged i sthilar businessg
activities to which they devote substantial time.

Historical performanceThe past performance of the AE Fuindndicated in the
key investor information documents or any marketing material issued for th
Fund- or any otheinvestment vehicle managed by the Investment Manager o
of its Affiliates is not meant to be an indication of its potential future performg
The nature of, and risk associated with, the-fsulol may differ substantially fron
those investments andrategies undertaken historically by the Investm
Manager, its Affiliates or the Sdfiond. In addition, market conditions af
investment opportunities may not be the same for thefil@ubas they had been
the past, and may be less favourable. Theretbeze can be no assurance that
Subfund's assets will perform as well as the past investments managed
Investment Manager or its Affiliates. It is possible that significant disruptions
historically unprecedented effects on, the finantiatkets and/or the businesses
which the Subund invests in may occur, which could diminish any relevance
historical performance data of the Swind may have to the future performance
the Subfund.

Profit sharing In addition to receiving an W@stment Management Fee, t
Investment Manager is entitled to receive the Performance Fee based
appreciation in the value of the Sfilmd's assets and accordingly the Performg
Fee will increase with regard to unrealised appreciation, as wedblsed gains
Accordingly, a Performance Fee may be paid on unrealised gains whicl
subsequently never be realised. The Performance Fee may create an incel
an Investment Manager to propose investments for thdudabwhich are riskiel
than wauld be the case in the absence of a fee based on the performance of t
fund.

Business risk There can be no assurance that the-f8od will achieve its
investment objectives in respect of any of the strategies employed. The inve
results of theSubfund are reliant upon the success of the strategies implem
by the Investment Manager.

Declining performance with asset growffrading large positions may adversé
affect prices and performance. In addition, there can be no assurandg
appropiate investment opportunities will be available to accommodate f
increases in assets under management which may require the Investment N
to modify its investment decisions for the Subd because it cannot deploy all t
assets in the mannewigsires. There can be no assurance whatsoever as to th¢
of an increase in equity under management may have on th&u8lib future
performance.

Effect of substantial redemptiarnSubstantial redemptions by Shareholders wi
a short period of tim could require the Stfiond to liquidate its positions mor
rapidly than would otherwise be desirable, possibly reducing the value of the
fund's assets and/or disrupting the investment strategy. Reduction in the siz{
Subfund could make it moréifficult to generate a positive return or to recg
losses due to, among other things, reductions in thefBuls ability to take
advantage of particular investment opportunities or decreases in the ratio
income to its expenses.
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Leverage The Sb-fund may achieve leverage through the use of finar
derivatives instruments for the purpose of making investments. The use of le
creates special risks and may significantly increase thdusuts investment risk
Leverage creates an opporturfity greater yield and total return but, at the s3
time, will increase the exposure of the Suhd to capital risk.

Exposure to Material No#ublic Information From time to time, the Investme
Manager may receive material apuablic information with espect to an issuer

publicly traded securities. In such circumstances, thef@ui may be prohibited
by law, policy or contract, for a period of time from (i) unwinding a position in §
issuer, (ii) establishing an initial position or taking anyatee position in suct
issuer, and (iii) pursuing other investment opportunities related to such issue

Other trading activities of the Investment Manager and its Affilid@emflicts of
interest may arise from the fact that the Investment Manager amdfiliates
provide services to clients other than the AE -8uu, including, without
limitation, investment funds, separately managed accounts, proprietary ac
and other investment vehicles (collectivel@ther Accounts' and, together with
the Comjany, the Accounts' and each, anAccount"). The AE Subfund will not
have an interest in any Other Accounts.

Other Accounts may have investment objectives, programs, strategies and p
that are similar to or may conflict with those of the AE Suiid, or may compets
with or have interests adverse to the AE -8uid. Such conflicts could affect th
prices and availability of financial instruments in which the AE-8utal invests.
Even if an Other Account has investment objectives, programs or stsatkgt are
similar to those of the AE Stfinnd, the Investment Manager may give advice
take action with respect to the investments held by, and transactions of, the
Accounts that may differ from the advice given or the timing or nature of aioy g
taken with respect to the investments held by, and transactions of, the A&n8y
due to a variety of reasons, including, without limitation, differences betweg
investment strategy, financing terms, regulatory treatment and tax treatment
Other Accounts and the AE S#ilnd. As a result, the AE Sdlond and an Othe
Account may have substantially different portfolios and investment ret
Conflicts of interest may also arise when the Investment Manager makes de
on behalf of the AE &-fund with respect to matters where the interests of
Investment Manager or one or more Other Accounts differs from the interests
AE Subfund.

Lack of Exclusivity. The Investment Manager, its affiliates and personnel
devote as much of dir time to the activities of the AE Sdibnd as they deen
necessary and appropriate. The Investment Manager, its affiliates and person
not be restricted from forming additional investment funds or vehicles from en
into other investment adwsy relationships or from engaging in other busin
activities, even if such activities may be in competition with the AEf8nd and/or
may involve substantial time and resources of the Investment Manager, its af
or personnel. These activitieeutd be viewed as creating a conflict of interes
that the time and effort of the Investment Manager, its affiliates and personn
not be devoted exclusively to the business of the AEfGuth but will be allocateg
between the business of the AEbSund and the management of Other Accol
and businesses.
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From time to time, senior management and key employees of the Inves
Manager may serve as directors, advisory board members or consultants of
portfolio companies or other entities.donnection with such services, such pers
may receive directors' fees or other similar compensation attributable to
employees' services.

Allocations of Trades and Investment Opportunitigsis the policy of the
Investment Manager to allocate istnent opportunities to the AE Sfimd and
to any Other Accounts fairly, to the extent practical and in accordance with tk
Subf undés or Other Accounts' appl ig
time. Investment opportunities will generallg bllocated among those Accout
for which participation in the respective opportunity is considered approp
taking into account, among other considerations: (i) available cash of the Ac
for the proposed investment; (ii) the primary investménattsgy of the Accounts
(iii) the liquidity profiles of the Accounts; (iv) the primary markets invested ir
the Accounts; (v) the potential for the proposed investment to create an imb
in an Account's portfolio; (vi) the amount of Assets held ey Accounts; (Vi)
whether the risketurn profile of the proposed investment is consistent with
Account's objectives; and (viii) regulatory restrictions or other eligibility crit
that would or could limit an Account's ability to participate in apmsed
investment.

The Investment Manager will have no obligation to purchase or sell a securi
enter into a transaction on behalf of, or provide an investment opportunity to t
Subfund or Other Accounts solely because the Investment Manageigsas o
sells the same security for, enters into a transaction on behalf of, or provi
opportunity to an Other Account or the AE Sfulnd if, in its reasonable opiniol
such security, transaction or investment opportunity does not appear to bkes
practicable or desirable for the AE Siumd or the Other Account.

Order Aggregation and Average Pricidgthe Investment Manager determines t
the purchase or sale okacurityis appropriate with regard to the AE Siuimd and
any Other Accountghe Investment Manager may, but is not obligated to, purg
or sell such a&ecurityon behalf of such Accounts with an aggregated order, fo
purpose of reducing transaction costs, to the extent permitted by applicab
When an aggregated ordeffilled through multiple trades at different prices on
same day, each participating Account will receive the average price,
transaction costs generally allocaf@® rata based on the size of each Accoui
participation in the order (or allogah in the event of a partial fill) as determin
by the Investment Manager. In the event of a partial fill, allocations may be mog
on a basis that the Investment Manager deems to be appropriate, includi
example, in order to avoid odd lotsd® minimisallocations. When orders are n
aggregated, trades generally will be processed in the order that they are plag
the broker or counterparty selected by the Investment Manager. As a result,
trades in the samsecurityfor one Accountincluding an Account in which th
Investment Manager and its personnel may have a direct or indirect intereg
receive more or less favourable prices or terms than another Account, and
placed later may not be filled entirely or at all, baspdruthe prevailing marke
prices at the time of the order or trade. In addition, some opportunities for re
transaction costs and economies of scale may not be achieved.
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Critical size xRestrictions on subscription of Shares of the-fsulol and
on conersions of Shares of other Sfumds into Shares of the Stund

The investment strategy of the AE Sluimd may have limited capacity whig
means that over a given period of time and depending on the prevailing T
conditions, performance may declinghié AE Subfund becomes too large. It mg
be difficult however for the Investment Manager to precisely identify the
fundds opti mal threshold of assetg
may decline. This is due to the fact that this threshmictiitical size) depends @
various factorsln order to protect Shareholders in the AE-8uid, the Boaradnay
decidethat new subscriptions of (or conversions into) the Shares of thiGdlor
of a Class no longer be accepted or be limitedcoordance with section 6.2 of t
Prospectus. The decision to restrict investments in thefiBubmay be taker
without prior notice to the Shareholdgfer the avoidance of doubt, this restricti
only concerns subscriptions of Shares of the-fand ard conversions of othe
Shares into Shares of the Siuind, but not redemptions, nor conversions of Sh
of the Subfund into Shares of other S@ibnds. TheBoardmay decide to repen
the Subfund for subscriptions or conversions if the circumstancestwhave
justified closure no longer prevalil
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I ni©Of aérinThe I nitial Of fering Period ofth

Period September 2'0df6 S epttehnebelr2 2016 u
Time), with the first t'&dhrmiepaler
The I nitial Subscription Price g
1,000

Business [Means each Luxembourg and Londo
banks are generally ope
an

n
Saurdays and Sundays d public

Transacti gEvery Wednesday. Shoul d a Wednes
day which is a Business Day. T
determined on each Busi nesfsu@dag
pricing and performance monitor
Transaction Day.

SubscriptiiSubscription requests for Share
Process Admini strative Agent on any day
the Launch Date, or the Class La

Subscription requests must be se¢
the Administrative Agent bSulBs Or0
CuOf f Jimeo Bushienfeosrse Dahyes r el ev al

| at est . Subsir) ptrom Frteguestusi ol
Di stri budiogt(rsi)butsairb(s) or nomine
or fax. Any applications for su-b
off Ti me wil |l be valiian fay.t he f
Subscriptions may be made only Q@
by delivering to the account of
of the subscription price (plus
bei ngcsiulbed for pursuant to the
subscriptions from Institutional
the relevant Transaction Day, (
Di stributdbs{s) brutsurbf e ni me e, wi t
foll owing the relevant Transact.i
directly t o t he Company wi t h o-U
di stributor(s) or a nominee frrog
on the relevant Transaction D®y
Ti me.

Redempti onRedemption requests for Shares
Admini strative Agent on any day

Redempti onusrte gouee sstesntmi n wr i ting
the Administrative Agent bRe e
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CuOf f JYimeve Business Days befor
| at est . Redemption regwrsdtog s( io)r
Di stri budiogt(rsi)butsaurb( s) or nomine
or fax. Any applications for r e-(
off Ti me wil |l be valid for the f
Payment optitdhme preadeeneds shall be

foll owing the relevant Transact.i

CRS Il n scope.

DistributqThe Company and the Management
Capital Li mited as DistributoTfh
Distributor may apg@ioshti motrer s e

Profile offThe Fair Oaks Fund is considere

Typi cal |l nOaks Fund are expected to:

T understand and betalglye thaewaal e
the-fSwnmkd, specifically the risks
such as coll ateralised l oan ob
i nvest ment deci si on; and

T have the
which wuse
financi al

knowl edgee xgpfe,r ieeamd et hen,
derivatives and/ ofrunda)
mar kets generally.

108



Alpha(ox

Classes o ClasEUR Cl asbshb Cl as&BR Cl as€HR Cl as3PX
Shares Shares Shares Shares Shares

Il SIN Code LU1344614 LU1344611 LU134461Y LU1344611 LU134461

Ref erence EUR USsSD GBP CHF JPY

Currency

Share Cl a

Mi ni mum EUR 1, 00f USD 1,00 GBP 500, CHF 1,00 JPXO0OO, 0O

Subscript

Amount

Mi ni mum EUR 10, usb 10, GBP 5,0 CHF 10, JPY 1,00

Subsequen

Subscript

Amount

Subscript Ni l Ni | Ni | Ni | Ni |

Redemptio Ni | Ni | Ni | Ni | Ni |

Dilution Up to 2 Up to 2 Up to 2 Up to 2 Up to 2

El i glinbvlees Institu I nstitu I nstitu I nstitu I nstitu

Il nvestag Il nvestad |l nvestd Il nvestd Il nvesta

Il nvest men 0.75% p. 0. 75% p. 0.75% p. 0.75% p. 0.75% p.

Managemen Net Asse Net Asse Net ANasba Net Asse Net Asse

Managemen Up to 0.0 Up to 0.0 Up to 0.0 Up to 0.0 Up to 0.0

Company Fthe Net Athe Net Athe Net Athe Netué&the Net A

Servicing/lUp to 0.0 Up to 0.0Up to O0.0Up to 0.0 Up to 0.0
the Net Athe Net Athe Net Athe Net Athe NeMalA

Perfor man 10% of t 10% of t 10% of t 10% of t 10% of t
Profit a Profit a Profit a Profit a Profit a
Hi gh Watdq High Watgdq High Watg¢ High Watd¢ Hi gMater

Di stribut Accumul g Accumulg Accumulg Accumulda Accumul a

Policy Cl ass Cl ass Cl ass Cl ass Cl ass

Subscriptf] 0.01% of 0.01% of 0.01% of 0.01% of 0.01% of

(Taxe Asset V Asset V Asset V Asset V Asset V

d' Abonhen

I nitial EUR 1,0 usb 1,0 GBP 1,0 CHF 1,0 JPY 100,

Subscript
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Cl asses of

Cl asSEK
Shares

| SIN Code

LU180740

Reference Cu SEK
Share Cl a
Mi ni mum Subg SEK,DODO,
Amount
Mi ni mum Sub SEKOO, 0O
Subscriptio
Subscripti Ni |
Redempti on Ni |
Dilution | Up to 2
EIl i gible | Institu
Il nvest o
Il nvest ment M 0. 75% p.
Fee NeAsset

Management (
Fee

Up to 0.0
the Net A

Servicing

Up to 0.0
t he Net A

Perfor manc

10% of t
Profit a
Hi gh Wat ¢

Di stributiq

Accumul at

Subscri p(farad
d' Abonhemsg

0.01% of
Asset V

I ni ti al Subs

SEKO, 00
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Cl asses of Cl assEWAR| Cl assUSAR| Cl assGBAR| Cl assCHR| Cl assJ AR
Shares Shares Shares Shares Shares
I SIN Codes LU758468 LU75846 LU758468 LU75846(LU75846¢
Reference ( EUR UusbD GBP CHF JPY
the Share (
Mi ni mum EUR 1,00 USD 1, 0040 GBP 500, CHF 1,0QqJPY 100,
Subscriptid
Mi ni mum Suk EURO, 00O usb 10, GBP 5,0 CHF 10, JPY 1, 0(
Subscriptid
Subscriptid Ni l Ni | Ni | Ni | Ni |
Redempti on Ni | Ni | Ni | Ni | Ni |
Dilution Lge Up to 2 Up to | Up to 2 Up to Up to |
EI i gible 10rn Institu I nstitu I nstitu I nstitu I nstitu
Il nvest ¢ Il nvest Il nvest o |l nvest Il nvest |
Il nvest ment 0.%5p. a. 0.%5p. a. 0.%5p. a. 0.%5p. a. 0.%5p. a.
Management Net Assel Net Asseg Net Asse| Net Asseg Net Asse
Management Up to O0.| Up to O.lUp to 0.0 Up to O0.| Up to O.
Company Feqg of the N of the Nthe Net A of the N of the N
Val ue Val ue Val ue Val ue
Servicing H Up to O.|Up to O.|Up to 0.0 Up to O.|Up to O.
of the N of the Nthe Net A of the N of the N
Val ue Val ue Val ue Val ue
Performanceg 10% of t| 10% of t 10% of t 10% of tf 10% of t
Profit a Profit &a Profit a| Profit &a@ Profit a
Hi gMat er Hi gh Wal Hi gh WateHigh Wat| High Wat
DistributidqgDistribuiDistribu| DistributDistribu|Distribu
Subscriptiq 0.01% of| 0.01% off 0.01% of | 0.01% of| 0.01% of
(Taxe d' Abo| Asset V Asset V Asset V Asset V Asset V
I ni Bulscrinp EUR 1,0 Uusb 1, 0 GBP 1,0 CHF 1,0 JPY 100
Price
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Classes of

Cl as sSER
Shares

| SIN Code

LU180740

Ref erence Cu SEK
Share Cl a
Mi ni mum Subgdg SEK,D0O,
Amount
Mi ni mum Sub SEKOO, 0O
Subscriptio
Subscripti Ni |
Redemption N i
Dilution | Up to 2
ElIi gible | Institu
Il nvest o
Il nvestment M 0. 75% p.

Fee

Net Ass e

Management (

Fee

Up to 0.0
t he ANs et

Servicing

Up to 0.0
t he Net A

Perf or manc

10% of t
Profit a
Hi gh Wat €

Di stributi

Di striCbast

Subscri p(Tarsd
d' Abonhemsg

0.01% of
Asset \Y

I nitiapt8Bohbs

SEKO0, 00
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Classes of Cl assE§UR Cl as-§SB Cl as-&§BB Cl as-€HB Cl as-§PR
Shares Shares Shares Shares Shares
I SIN Codes |LU134461|LU134461] LU1344618LU134461|LU134461
Re f e rGunrcree n EUR UusSD GBP CHF JPY
t he Share (
Mi ni mum EUR 125 USD 125 GBP 100, CHF 125| JPY 15, 0
Subscriptid
Mi ni mum Su EUR 5, 0 UsSb 5, 0 GBP 5,0 CHF 5,0 JPY 500
Subscriptid
Subscriptid Ni | Ni | Ni | Ni | Ni |l
Redempti on Ni | Ni | Ni | Ni | Ni |
Dilution Ldg Up to Up to Up to 2 Up to 1 Up to
Eligible I nqlnstitut Institut I nstitut I nstitut|] I nstitut
Welllnf or Wellnf or WellInf orn WellInfor WellInf or
Il nvest Il nvest Il nvest o Il nvest Il nvest
Il nvest ment Up to 1., Up to 1., Up to 1.5Up to 1. |Up to 1.
Management of the N of the N 1th\Nket Assg the Net the Net
Val ue Val ue Val ue Val ue
Management Up to O0.|]Up to O.| Up to 0.0/ Up to O.lUp to O.
Company Fedq of the N of the N the Net Al of the N of the N
Val ue Val ue Val ue Val ue
Servicing RUp to O.|]Up to O.]Up to 0.0/ Up to O0.|Up to O.
of the N of the Nthe Net Al of the N of the N
Val ue Val ue Val ue Val ue
Performanceg 10% of t 10% of f 10% of t 10% of tf 10% of t
Profit g Profit g Profit a Profidt a Pr oafbiov e
High Wat| Hi gh Wat Hi gh Wate Hi gh Wat| Hi gh Wat
Distributid Accumul Accumul Accumul at Accumul Accumul
Cl ass Cl ass Cl ass Cl ass
SubscriptidO0.05% off 0. 05% of 0.05% of 0.05% of| 0. 05% of
(Taxe d' Abo Asset V Asset V Asset Vg Asset V Asset V
I nitial S EUR 1,0 Usb 1, 0 GBP 1,0 CHF 1,0 JPY 100
Price
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Cl as sEWBR

Cl assU3@

Cl as sGBP2

Cl as sCHR

Cl as sJ PBYZ

Classes of
Shares Shares Shares Shares Shares
I SIN Codes LU75846 LU758469 LU75846 LU75846 LU75846
Reference C EUR UuspD GBP CHF JPY
t he Share C
Mi ni mum Sub EUR 125 UsSb 125, GBP 100 CHF 125| JPY 15, 0
Amount
Mi ni mum Sub EUR 5, 0 Usb 5,0 GBP 5, 0 CHF 5,0 JPY 500
Subscriptio
Subscriptio Ni | Ni | Ni | Ni | Ni
Redemption Ni | Ni | Ni | Ni | N i
Dilution Le Up to | Up to 2 Up to Up to Up to
Eligible InyInstitut] Institut| Institut Institut] Institut
WellInf or WellInf orn WedliInf or WellInf or WellInf or
Il nvest Il nvest o Il nvest Il nvest Il nvest
Il nvest ment Up to 1. Up to 1.5Up to 1.|Up to 1.|Up to 1.
Management the Net|the Net A the Net the Net the Net
Val ue Val ue Val ue Val ue
Management Up to O.|Up to Oo0o6 Up to 0. Up to O0.| Up to O.
Fee of the Nthe Net A of the N of the N of the N
Val ue Val ue Val ue Val ue
Servicing F{(Up to O.|Up to 0.0 Up to O.[]Up to O.|Up to O.
of the Nthe Net A of the N of the N of the N
Val ue Val ue Val ue Val ue
Performance 10% of t 10% of t 10% of tf 10% of tf 10% of t
Profidt a Profit al Profit a Profit a Profit a
Hi gh Wat Hi gh Wat g Hi Mat er Hi gh Wat| High Wat
Di stributio|Distribu| DistributDistribu|Distribu|Distribu
Subscri p(tTiaox| 0. 05% of| 0. 05% of | 0. 05% of| 0. 05% of| 0. 05% of
d'" Abonnemen Asset V| Asset Vi Asset V Asset V| Asset V|
I nitial Sub EUR 1, 0 usb 1, 0 GBP 1, 0 CHF 1,0 JPY 100
Price
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Cl a s sSehsa roefs Cl a$sEUR Sh|Cl a$sUS® Sh|Cl a$sGBP Sh| Clas$sIPRBhar
| SIN Codes LU1344619 LU1344619 LU1344624 LU* *x * % %
Ref C
ererence EUR USD GBP JPY
the Share CI
Mi ni mum Sub
EURO, DOO UsSDO, DOO GBP 10,0 JPY @0, 00 (
Amount
Mi ni mum S
! ! u_ .u EUR, 000 usn, 000 GBR 00O JP¥0,0000
Subscription
Subscription Ni | Ni | Ni | Ni |
Redempti on H Ni | Ni | Ni | Ni |
Dilution Lev Up to 29 Up to 29 Up to 29 Up to 29
EIl i glinbvieest or|{ I nstituti-ofl Instituti-o] Instituti-of Instituti-o
I nfor med | I nfor med | I nformed | I nfor med |
I nvest ment I . . . .
Ni | Ni | Ni | Ni |
Fee
Management Up t 0 &% a. Up to 0.08YUp to 0.08{Up to 0.08
Fee Net Asset Net Asset Net Asset Net Asset
Servicing Fe Up to 0.08{Up to 0.08fUp topQ.aQ8yUp to 0.08
Net Asset Net Asset Net Asset Net Asset
Performance Ni | Ni | Ni | Ni |
Distribution Accumul ati Accumul at i Accumul ati Accumul ati
Subscripaoea 0. 05% oAss| 0. 05% of t|0.05% of t|[O0.05% of t
d' Abonhement Val ue Val ue Val ue Val ue
I nitial Subs EUR 1,00 UsSb 1,00 GBP 1,00 JPX0QDO0OO0O
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Classes of g Cl as-§UR Cl as-§SD Cl as-&BP Cl abs-€HF Cl as-§PDH
Shares Shares Shares Shares Shares
I SI N Codes LU134462|LU134462| LU134462| LU134462] LU134462]
Ref erence C EUR UusSD GBP CHF JPY
the Share CI
Mi ni mum Sub EUR 125, USD 125 GBP 14 CHF 125, JPY 15,0
Amount
Mi ni mum Su EUR 10, usb 10, GBP 5, 0 CHF 10, JPY 1,00
Subscription
Subscription Up to 72 Up to 1 Up to | Up to 2 Up to 2
Redempti on H Up to 72 Up to 1 Up to | Up to 2 Up to 2
Dilution Ley Up to 2 Up to 1 Up to Up to 2 Up to 2
Eligible Invf Institut| Institut] Institutfl Institut Institutdi
Welllnf or Wellnf or Wellnf or WellInf or n WellInf or m
Il nvest ( Il nvest Il nvest Il nvest o Il nvest o
Il nvest ment fUp to 1.}1Up to 1.|Up to 1. Up to 1.5 Up to 1.5
Fee t he Net t he Net the Net|the Net A the Neett \Ag
Val ue Val ue Val ue
Management Up to O.| Up to O0O./]Up to O0.|]Up to 0.0 Up to 0.0
Fee of the N of the N of the Nthe Net A the Net A
Val ue Val ue Val ue
Servicing Fe Up O0t.o08%| Up to O.|Up to O.|Up to 0.0 Up to 0.0
of the N of the N of the Nthe Net A the Net A
Val ue Val ue Val ue
Performance 10% of tf 10% of tf 10% of 10% of t{10% of t he
Profit al Profit a Profit a Profit a above th
Hi gh Matl|l Hi gh Wat| High Wat Hi gh Wat ¢ Wat er Mg
Distribution To be de| To be de| To be de| To be detf To be det
on the on the on the on the CI the CIl ass
Laurmah e Launch Launch Dat e Dat e
SubscripTae 0. 05% of| 0. 05% of| 0. 05% of|] 0. 05% of 0.05% of
d' Abonhement Asset V Asset V Asset V Asset V Asset Vg
Il ni Sulscript EUR 1,0 USD 1, 0 GBP 1, 0 CHF 1,0 JPY 100,
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Cl adsl LB
Shares

I SIN Codes

LUs577731

Ref erence ( I LS
the Share C
Mi ni mum Sub I'LS 10,0
Amount
Mi ni mum Su ILS 25,
Subscriptio
Subscriptio Ni
Redempti on N i
Dilution Le Up to 7
Eligible In Instiaad
WelInf or |
Il nvest (
Il nvest ment 1.%®0p. a.

Management

Net Asse

Management Up to 0.
Fee of the N
Val ue
Servicing F Up to O.
of the N
Val ue

Per for mance

10&f t hg
Profidt a|

Hi gh Wat
Distributio Accumul ¢
Cl ass

Subscri p(Tar
d' Abonhemen

0.01% of
Asset \Y

I niti al Sub

Price

I'LS 5, (
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Classes of ClassEUR| Cl assUSD| Cl| assGBFP| Cl assCHF | Cl| a 2sGHEP
Shares Shares Shares Shares Shares
I SIN Codes LU134462| LU134462| LU134462| LU134462| LU62874
Reference C EUR UusSD GBP CHF GBP
t he Share (C
Mi ni mum Subl EUR 1,00 USD 1,040 GBBOO, 0| CHF 1, 00 GBP500,000
Amount
Mi ni mum Su EUR 1,0 Usb 1,0 GBR, 00O CHF 1,0 GBP 1,000
Subscriptio
Subscriptio Ni | Ni | Ni | Ni | Nil
Redemption Ni | Ni | Ni | Ni | Nil
Dilution Le Up to ¢ Up to 2 Up to 1 Up to 7 Up to 2%
Eligible In Institu I nstitu I nstitu I nstitu Institutional
Il nvest ( Il nvest Il nvest Il nvest Investors
I nvest ment 0.50% p.| 0.50% p.| 0.50% p.| 0. 50 %a. 0.50% p.a. of the
Management Net Asse Net Asse Net Asse Net Ass el NetAssetValue
Management Up to O.| Up to O.| Up to O.| Up to O0.| Upto0.08% p.a.
Fee of the N of the N of the N of the N ofthe NetAsset
Val ue Val ue Val ue Val ue Value
Servicing FfUp to O.| Up to O.| Up to O.| Up to O0.| Upto0.08% p.a.
of the N of the N of the N of the N oftheNetAsset
Val ue Val ue Val ue Val ue Value
Perfor mance Ni | Ni | Ni | Ni | Nil
Distributio Accumul § Accumul Accumul § Accumul Distribution Class
Cl ass Cl ass Cl ass Cl ass
Subscripa»| 0.01% of| 0. 01% of| 0. 0O1l&hef| 0. 01% of| 0.01% ofthe Net
d' Abonhemen Asset V Asset V Asset V Asset V Asset Value
I nitial Sub EUR 1,0 Uusb 1,0 GBP 1,0 CHF 1,0 GBP 1,000
Price

118




Alpha(ox

Classes of § ClasEUR Cl asB®SD Cl ass&BP Cl as€HE Cl as3§PV
Shares Shares Shares Shares Shares
I SIN Codes LU134462| LU134462| LU134462| LU134462| LU134462
Ref erence Cu EUR UusSD GBP CHF JPY
t he Share ClI
Mi ni mum Subs| EURB0O, 000 USB0, 000| GBR5000,|l CHR5000, JPY
Amount 3, 000, 00
Mi ni mum Subs EUR 10, UsSb 10, GBP 5,0 CHF 10, JPY 1, 0¢(
Subscription
Subscription Ni | Ni | Ni | Ni | N i
Redempti on H Ni | Ni | Ni | Ni | Ni
Dilution Lev Up to 2 Up to 2 Up to 2 Up to ¢ Up to 2
Eligible | nv Institu I nstitu I nstitu I nstitu I nstitu
Il nvest Il nvest Il nvest Il nvest Il nvest
Il nvest ment M O0.%5p. a. 0.%5p. a. O.%5pofa.t 0.%5p. a. 0.%5p. a.
Fee Net Asse Net Asse Net Asse Net Asse Net Asse
Management ¢ Up to O.| Up to O.] Up to O.| Up to O0.| Up to O.
Fee of the N of the N of the N othe Net|] of the N
Val ue Val ue Val ue Val ue Val ue
Performance Ni | Ni | Ni |l Ni | Ni
Servicing Fe Up to O.| Up to O.| Up to 0./ Up to O.[ Up to O.
of the N of the N of the N othe Net|] of the N
Val ue Val ue Val ue Val ue Val ue
Distribution Accumul g Accumul d Accumul d Accumuld Accumul g
Cl ass Cl ass Cl ass Cl ass Cl ass
SubscripTaem 0. 01% of| 0. 01®%hef| 0. 01% of| 0. 01% of| 0. 01% of
d' Abonhement Asset V Asset V Asset V Asset V Asset V
I nitial Subs EUR 1,0 UsSb 1,0 GBP 1,0 CHF 1,0 JPY 100
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Classes of

Cl asSEK
Shares

| SIN Code

LU180740

Ref erence Cu SEK
Share Cl a
Mi ni mum Subgd SEK ,3000,
Amount
Mi ni mum Sub SEKOO, 0O
Subscriptio
Subscripti Ni |
Redemption N i
Dilution | Up to 2
ElIi gible | Institu
Il nvest o
Il nvestment M 0. 75% p.

Fee

Net Ass e

Management (
Fee

Up to 0.0
t he Net A

Servicing

Up to 0.0
t he Net A

Perf or manc

Ni |

Di stributiq

AccumuCha

SubscrTapfard
d' Abonhemsg

0.01% of
Asset V

I ni ti al Subs

SEKO, 00
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Classes of § Cl a®2seUR| Cl a®2sUdD| Cl a®2sGBP| Cl a®2sCHF Cl a®2sJ Y
Shares Shares Shares Shares Shares
I SIN Codes LU* * * ** LU****>* 1. U168332 LU* * * * * LU* * * * *
Reference Cu EUR UusbD GBP CHF JPY
the Share CI
Mi ni mum Subsf EUR,®®0,l USD,3®®O0,] GBP,®29H0,] CHF , 290, JPY
Amount 3, 000, 00
Mi ni mum Subs EUR 10, usb 10, GBP 5,0 CHF 10, JPY 1, 00¢(
Subscription
Subscription Ni | Ni | Ni | Ni | Ni
Redempti on F Ni | Ni | Ni | Ni | Ni |
Dilution Lev Up to 2 Up to 2 Up to 2 Up to 7 Up to 2
Eligible 1| nv Institu I nstitu I nstitu I nstitu I nstitu
Il nvest Il nvest |l nvest Il nvest Il nvest
Il nvest ment M O0.%5p. a. 0.%5p. a. 0.%5p. a. 0.%5p. a. 0.%5p. a.
Fee Net Asse Net Asse Net Asse Net Asse NeAsset
Management ¢ Up to O.| Up to O.| Up to O.| Up to O0.| Up to O.
Fee of the N of the N of the N of the N of the N
Val ue Val ue Val ue Val ue Val ue
Performance Ni l Ni | Ni | Ni | Ni
Servicing Fe Up to 0. Up to O.| Up to O./ Up to O.[ Up to O.
of the N of the N of the N of the N of the N
Val ue Val ue Val ue Val ue Val ue
Di str iPooutiicoynf Di stri bu|Distribu|Distribu|Distribu|Distribu
SubscripTaxe 0. 01% of| 0.01% of| 0.01% of| 0.01% of| 0. 01% of
d' Abonhement Asset V Asset V Asset V Asset V Asset V
Initial Subs EUR 1,0 Uusb 1,0 GBP 1,0 CHF 1,0 JPY 100
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Classes of

Cl asBSHER
Shares

| SIN Code

LU180740

Ref erence Cu SEK
Share CIl a
Mi ni mum Subgd SERO0000O0,
Amount
Mi ni mum Sub SEKOO, 0O
Subscriptio
Subscripti Ni |
Redempti on Ni
Dilution | Up to 2
ElIi gible | Institu
Il nvest o
Il nvestment M 0. 75% p.

Fee

Net Ass e

Management (

Fee

Up to 0.0
t he Net A

Servicing

Up to 0.0
t he Net

>

Perfor manc

Ni |

Di stributiq

Di str iChat

Subscri p(farad
d' Abonhemsg

0.01% of
Asset V

I ni fubscript

SEKO, 00
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Cl asses of Cl as*sE WR Cl assUS®SD| Cl as*sGBWP| Cl as*sCHF Cl as*sJ BY
Shares Shares Shares Shares Shares
I SIN Codes LU134462 LU134462]LU134462| LU134462]1LU134462
Reference ( EUR UsSD GBP CHF JPY
t he Share (
Mi ni mum EUR 10, 0| USD 10,0 GBP 10,00 CHF 10, 0{JPY 100,
Subscriptid
Mi ni mum Su EUR 10, Uusb 10, GBP 5, 0 CHF 10, JPY¥, 000,
Subscriptigd
Subscriptid Ni | Ni | Ni | Ni | Ni |
Redempti on Ni | Ni | Ni | Ni | Ni |
Dilution Ldg Up to 2 Up to 2 Up to | Up to 2 Up to
Eligible 1071 I nstitu I nstitu I nstitu I nstitu I nstitu
Il nvest g Il nvest o Il nvest Il nvest o Il nvest
Il nvest ment 0.25% p. 0.25% p. 0.25% p. 0.25% p. 0.25% p.
Managemént Net Asse Net Asse| Net Asse Net Asse| Net Asse
Management Up to O.|Up to 0.0 Up to O.|Up to 0.0 Up to O.
Company Fedqg of the N the Net A of the Nthe Net A of the N
Val ue Val ue Val ue
Servicing H Up to O.|Up to 0.0 Up to O.[|Up to 0.0 Up to O.
of the N the Net A of the Nthe Net A of the N
Val ue Val ue Val ue
Perfor mance Ni | Ni | Ni |l Ni | Ni |
Distributiq Accumul g Accumul at Accumul  Accumul at Accumul
Cl ass Cl ass Cl ass
Subscriptidq 0.01% of 0.01% of | 0.01% off 0.01% of | 0.01% of
(Taxe d' Abo Asset V Asset V Asset V Asset V Asset V
I nitiSaillbscr EUR 1,0 usb 1, 0 GBP 1,0 CHF 1,0 JPY 100

Price
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Cl asses of Cl aN8Shar ¢ Class O Class P Cl asSSEKQ Class Q
Shaft es Shares
Il SIN Codes LU153954] LU1570268 LU159045 LU188661| LWUW902634
Ref erence C EUR EUR To be det SEK EUR
the Share C on the CI
Dat e
Mi ni mum Sub EUR EUR 30,0 To be det SEK 1,000 EUR 100, (
Amount 1,000, 0 on the CI
Dat e
Mi ni nBuunb s e q u EUR 10, EUR 10, To be det SEHKQPOOO EUR 1,0
Subscriptio on the CI
Dat e
Subscriptio Ni | Ni | Up to 3% Ni | Ni |
Asset V
Redemption Ni | Ni | Up to 3% 03 0@~ ) 0. 30%)
Asset V
Dilution Le Up to 2 Up to 1 Up to 2 Up to 2 Up to 2
Eligible In I nstitu I nstitul To be det I nstitu I nstitu
Il nvest o I nvest{on the CI Il nvest o Il nvest o
Dat e
I nvest ment 0.50/%a. ¢O0.75% p.|] Up to 3.0 0.%0p. a. 0.70% p.
Management Net Asse| Net Ass’efthe Net A Net Asse Net Asse
Management Up to 0.0 Up to O.|]Up to 0.0 Up to 0.0 Up to 0.0
Fee the Net A othe Netthe Net A the Net Athe Net A
Val ue
Performance Ni | Ni | Up to 20 Ni |l Ni |
Net Profi
Hi gh Wat ¢
Servicing F(Up topQ.aQ Up to O.|Up to 0.0 Up to 0.0 Up to 0.0
the Net A of the Nthe Net A the Net Athe Net A

Val ue

Distributio DistributDistribu|l To deeternmAccumul at|{Accumul at
on the CI
Dat e

SubscriptTaxd 0.01% of | 0.01% of| 0. 05% of 0.01% of 0.01% of

d' Abonhemen Asset V Asset V Asset V Asset V Asset V
I nitial Sub EUR 1,0 EUR 1,0 To be det SEHKO 000 EUR 1,0
Price on the CI

Dat e
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Cl asses of S

Cl aRsi€EUR
Shat es

Cl aRsidUS D
Shat es

Cl aRRiI€HF
Sha%t es

| SIN Codes

LU1892529

LU1892529

LU1892529

Reference Cu EUR USD CHE
the Share ClI
Mi ni mum Subs EUR 10i0t,h0ed USDOO,i@ @ CHRO0O0,iad e
Amount board can board can board can
amounts a amounts a amounts a
di screti di screti di screti
Mi ni mum Subs
) ) EUR, 000 usn, 000 CHHA, 000
Subscription
Subscription Up to 29 Up to 209 Up to 29
Redempti on F Up to 29 Up to 29 Up to 29
Dilution Lev Up to 29 Up 2t% Up to 29
Eligible Inv Ret ai | I n Ret ai l I n Ret ai | I n
Il nvest ment I 1.%0p. a. o] 1.70% p. a. 1.70% p. a.
Fee Asset Va Asset Va Asset Va
Management Up t 68 &op. Up to 0.08{Up to 0.08
Fee Net Asset Net Asset Net Asset
Ser viFe&ieng Up too .8 | Up to 0.08{Up to 0.08
Net Asset Net Asset Net Asset
ExterlnatifFePem| 0. 06 % p. a. 0.06% p. a. 0.06% p. a.
Asset Val Asset Val Asset Val
Performance Ni | Ni | Ni |
Distribution AccumuChas| Accumul ati Accumul ati
Subscripaoem 0. 05% of t|O0.05% of t|0.05% of t
d' Abonhement Val ue Val ue Val ue
I nitial Subs EUR 1,00 USD 1,00 CHHA, 000
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Classes of S

Cl aRsZsE UR
Shat es

Cl aR2sUSD
Shat es

Cl aRR2ZsCHF
Sha% es

| SIN Codes

LU1892529

LU1892529

LU1892529

Reference Cu

EUR Uusb CHF
the Share CI
Mi ni mum Subsl EUR 10i0t,hoed USDOO,iQd @ CHR OO0 ,iad he&
Amount board can board can board can
amounts a amounts a amounts a
di screti di screti di screti
Mi ni mum Subs
, ) EUR, 000 usn, 000 CHH, 000
Subscription
Subscription Up to 29 Upt o 2% Up to 29
Redempti on F Up to 29 Up to 29 Up to 29
Dilution Lev Up to 29 Up to 29 Up to 29
El i gible 1Inv Ret ail I n Ret ail I n Retail 1In
Il nvest ment h 1.70% p. a. 1.70% p. a. 1.70% p. a.
Fee Asset Va Asset Va Asset Va
Management Up t068&% p. Up to 0.08f{Up to 0.08
Fee Net Asset Net Asset Net Asset
Ser viFe&ieng Upto ®.®8a.| Up to 0.08{Up to O0.08
Net Asset Net Asset Net Asset
ExterlnatifFePem| 0. 06 % p. a. 0.06% p. a. 0.06% p. a.
Asset Val Asset Val Asset (Val
Performance Ni | Ni | Ni |
Distribution Di striCbas Di stribut Di stribut
Subscripaoea 0. 05% of t|O0.05% of t|0.05% of t
d' Abonhement Val ue Val ue Val ue
I ni Subscript EUR 1,00 Uusb 1,00 CHHRE, 000
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Classes of § Cl ass£§ UR Cl as&SD Cl as €HF
Shat es Shat es Sha% es
I SIN Codes LU1892528 LU1892528 LU1892528
Reference Cu EUR USD CHE
the Share ClI
Mi ni mum Subs EURO@AODtOh e usnoo,ia e CHRO0O,iad e
Amount board can board can board can
amounts a amounts a amounts a
di screti di screti di screti
Mi ni muBubse
aubseq EUR, 000 UsSm 000 CHMA 000
Subscription
Subscription Up to 29 Up to 209 Up to 29
Redempti on F Up to 29 Up to 29 Up to 29
Dilution Lev Up to 29 Up to 29 Up to 29
El i gible 1Inv Ret ail I n Ret ail I n RetlariMest
Il nvest ment M 0.75% p. a. 0. 75% p. a. 0.75% p. a.
Fee Asset Va Asset Va Asset Va
Management Qg Up t068@% p. Up to 0.08f{Up to pa.a08
Fee Net Asset Net Asset Net Asset
Ser viFe&ieng Up too .8 | Up to 0.08{Up to 0.08
Net Asset Net Asset Net Asset
ExterlnatifFePem| 0. 06 % p. a. 0.06% p. a. 0.06% p. a.
Asset Val Asset Val Asset Val
Performance Ni | Ni | Ni |
Di stribution Accumul ati Accumul atii Accumul ati
Subscripaoem 0. 05% of t|O0. 06 the N 0.05% of t
d' Abonhement Val ue Val ue Val ue
I nitial Subs EUR 1,00 UsSb 1,00 CHHA, 000
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Classes of S

Cl aSS3sEUR
Shat es

Cl aSZ&USD
Shat es

Cl aSS2sCHF
Sha% es

| SIN Codes

LU1892528

LU1892528

LU1892528

Reference C

EUR Uusb CHF

the Share CI
Mi ni mum Subs EUR 10i0t,h0e USDOO,i@ & CHR OO0 ,iad he&
Amount board can board can board can

amounts a amounts a amounts a

di screti di screti di screti
Mi ni mum Subs

, ) EUR, 000 usn, 000 CHH, 000

Subscription
Subscription Up to 29 Up to 209 Up to 29
Redempti on F Up to 29 Up to 29 Up to 29
Dilution Lev Up to 29 Up 2t% Up to 29
El i gible 1Inv Ret ail I n Ret ail I n Retail 1In
Il nvest ment h 0. 75% p. a. 0. 75% p. a. 0.75% p. a.
Fee Asset Va Asset Va Asset Va
Management Up t 68 @op. Up to 0.08f{Up to 0.08
Fee Net Asset Net Asset Net Asset
Ser viFe&ieng Up too .8 | Up to 0.08{Up to 0.08

Net Asset Net Asset Net Asset
ExterlnatifFePem| 0. 06 % p. a. 0.06% p. a. 0.06% p. a.

Asset Val Asset Val Asset Val
Performance Ni | Ni | Ni |
Distribution Di striCbas DistriCbas Di str iClbaig g
Subscripaoea 0. 05% of t|O0.05% of t|0.05% of t
d' Abonhement Val ue Val ue Val ue
Il nitial Subs EUR 1,00 Uusb 1,00 CHHRE, 000
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Classes of Class T Class U Class V Class W 9
| SIN Codes L2349357 LU* * * * = LU* * x * LU* * x * % 4
Reference ( GBP To be deff To be detff To be det ¢
the Share ( on the Cllon the CI the Caases
Dat e Dat e Dat e
Mi ni mum GBP 50,0( To be det To be detff To be det g
Subscriptidg on the Cl|lon the CI the Cl ass
Dat e Dat e Dat e

Mi ni mum Sulf GBP 1,0 To be detf To be det To be det ¢

Subscriptidg on CGlhas s on the CI the Cl ass
Dat e Dat e Dat e
Subscriptid Ni | Up to 3% |Up to 3% Up to 3%
Asset V Asset V Asset Va
Redempti on Ni | Up to 3Ne|Up to 3% Up to 3%
Asset V Asset V Asset Va
Dilution Lg Up to 2 Up to 2 Up to 2 Up to 2
Eligible 171 Institul To be det To be def To be det ¢
I nvestoon the Cllon the CI the Cl ass
Dat e Dat e Dat e
I nvest ment 0.%0p. a. Up to 3.4 Up to 3.4Up to 3.09
Management Net Asse|the Net A the Net A Net Asset

Management Up 0t.o08% | Up to 0.0 Up to 0.0 Up to 0.0
Company Fedqthe Net A the Net A the Net A the Net A

Performanceg 120 of t| Up to 20 Up to 20f{Up to 20%
Profit a|Net Proth|{Net Profi|Profit abg
Hi gh Watg High Watg High Wat ¢ Water Ma

Servicing BUp to 0.0 Up to 0.0 Up to 0.0 Up to 0.0
the Net A the Net A theANs®et the Net A

DistributidqAccumul at| To be det To be detff To be det ¢
on the Cllon the CI the CIl ass
Dat e Dat e Dat e

Subscriptiq 0.1 of tH O0.05% of 0.05% of 0.05% of
(Taxdé Abonhpe Asset Vi Asset V Asset V Asset Va

Il niti al Sukh GBP 1, 0| To be det To be detff To be detng
Price on the Cllon the CI the CIl ass
Dat e Dat e Dat e
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Classes of S Class X Class Y ¢ Class Z §

| SI' N Codes LU=* * * x = LU* * * % % LU* * % % * *

Reference Cu| To be deff To be detdqdTde determ
Share CIl ass on the CI t he CIl ass Class Laurm
Dat e Dat e

Mi ni mum Subs To be deff To be detgTo be deter
Amount on the CI the CIl ass Class Laur
Dat e Dat e

Mi ni mum Subs| To be def To be detgTo be deter
Subscriptionf{onhet Clasg the Cl ass Cl ass Lauri
Dat e Dat e

Subscription{Up to 3% Up to 3% Up to 3% o

Asset Vi Asset V a| Asset Va
Redemption F/lUp to 3% Up to 3% Up to 3% o
Asset Vi Asset Va Asset Va
Dilution Lev Up to 2 Up to 2 Up to 29

Eli gible Invl To be detf To be det gTo be deter
on the CI the Class Cl asasunch
Dat e Dat e

Il nvest ment M Up to 3.(Up to 3.09 Up to 3.0%
Fee the Net A Net Asset Net Asset

Management C|Up to 0.0 Up to O0.0|Up to O0.08

Fee the Net A the NeMalA Net Asset
Perfor mance Up to 20f{Up to 20% Up to 20%
Net Profi|Profit abgq Profit abo
Hi gh Wat ¢ Water Ma Wat er Ma

Servicing Fe|lUp topQ.aQQ Up to O0.0|Up to 0.08
the Net A the Net A Net Asset

Distribution|] To be det To be detd¢To be deter
on the CI t he CIl ass Class Laurm
Dat e Dat e

SubscripTaoe| 0. 05% of 0. 05% of 0. 05% of t
d' Abonhement Asset Vi Asset Va Val ue

I niti al Subs To be detff To be detgTo be dettehr
on the CI t he CIl ass Class Laurm
Dat e Dat e
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Important Footnotes to the Share Class Tables:

The Investment Management Fee payable monthly with respect to the Class M Shares will, at the discretion of the
Directors, be reduced from time to time by such amount as necessaiy target an ongoing charge per annum, as
specified in the KIID for Class M Shares, of not greater than 0.40% of the Net Asset Value for shareholders of Class
M Shares, provided that the Investment Management Fee with respect to the Class M Shares mayeréwe reduced
below zero.For this purpose the ongoing charge will also incdde all investment managementmanagement
company, servicing, administration and custodial fees and expenses and the annual subscription tax. The ongoing
charge will not include patfolio transaction costs.

2 Servicing Fee subject to a minimum of up to EUR 7,500 per month (subject to annual indexation to Luxembourg
inflation) at the level of the Subfund.

3 Class E Shares and Class N Shares were available to early investors. CEShares and Class N Shares are now
only available for subscription by existingor previous holders of Class M, Class E and Class N Shares.

4 Class M shares were available on launch date and shortly thereafter. Class M shares are now closed for
subscription.

5 Class C shares are reserved to the Investment Manager, the Directors and to the staff of the Investment Manager
and its affiliates or to any other investors at the discretion of the Board of Directors.

6 Class Q shares are reserved to Swedish titational investors.

"The 0.30% of NAV redemption fee applies only to redemptions for with value date within the first 12 months after
the launch date of the Q shares; however the first SEK 100,000,000 in redemptions will be exempt from any
redemption fee.

8Class R and S are reserved to investors investing directly or indirectly througan external fund platform.

9 The External Platform Feeof 0.06% on R and S Share Class is subject to an overall minimum of CHF 25,000
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Reference
andedging

The Reference Currency of the Fa
I n relation to Classes that ar ¢
Reference Cur damady dfhet Man&glk me
l nvest ment Manager may menptd DYyi n
provide protection so far as po
which the relevant Class is denc¢c
Currency of the Fair Oaks Fund.
transacéeibosne separately by the
not be | everaged as a result of
Li kewi se, in relation to invest:H
than the ReferenEenQurteameltao@agm
the I nvest ment Manager may deci
hedging transactions so as to
currency exchange rate changes 1

Il nvest ment
Management

—
=5
IO TSSO DO YISO

Management Fee eh@hlybkeapasdwbdbhh
after the end of the mont h. Il n t
|l nvest ment Management Fee in res
chargedranhaabpheoGompany or amlagel
p a a proportion of the I nvest mg
Class of Shhued w©d othleelSuparti esg

agement Fee with respeciHf uind

[@IN¢)]

l nvest menht Ma&n aegretri t Wie d t o

I be calculated and accrued
by applying the relevant naea
ts oHuntdheat$ub butable to su
eding Luxembourg Business Di
number of Luxembourg Busine

Perfor manc

The

with respdatndt cc atlhceu | Sagbd r@n ba s
; .

Sha

perfor mance.

For each Caldul(atsi odnefRenred bel o
respect of each Class wil/|l be e
Share Cl| dBer ftarbreéepmico et Feedi ff er en
positive) between 1) avyl a@pperci
to reduction of any accrued Per
Calcul ation Period above the Hi
Cl ass, as measured at thdNeendra
2) t hoer maercfe of the Hurdle Rat e

I nvest ment Manager will al s

e i s charged a Perf or man dse
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Cal cul ation Period. The Performn
Period will be calculated by ref
for any accrued Performance Fee.

The Peref okemmmnics normally payabl
arrears at the end of each Cal cu
the end of such Calcul ation Peri
during a CalculatioeePeni o@spehb
wi || be calculated as if the dat
t he Cal cul ati on Period and wil
relevant Transaction Day.

I f the Fair Oaks Fundf ia Qeaelrcnlnag
Performance Fee in respect of t
paid as though the date of ter mi
Peri od.

Transfers of Shares wil|l beonr
Performance Fee <calculation pur
crystallization of any Perfor mar
to the transferred Shares.

Cal cul ati o

Except for the periodcdmmer 320 IM&

be a period of nine months, the
of 12 months starting on the fi
ending as of the | ast BUxi masse
Clsas | aunch during a Calcul ati orn
respect of any Share Class wil/l
on the | ast Business Date of th
Date occur s. F olra tsiuocnh Psehroirotdesr,
Rate as determined at t he first
adjusted proportionally.

Hi gh Water|iln respect of each Class of Sha
Share of QGlhaes sr edsevafntLaunch Dat e
t he highest Net Asset Value per
a Performance Fee has been paid
(i f any).

Perf or manc
Rat e

In respetof each Class of Shares the Hurdle Rate used for each Calct
Period in the calculation of the Performance Fee shall be:

For GBP denominated Shares other than the Class T Shares, the great
zero and (ii) the GBP SONIA-fear swap with Bloonmdrg ticker BPISDS01
as determined on the first day of the Calculation period. For Class T S
the greater of (i) zero and the (ii) GBP SONIAdar swap with Bloomber
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ticker BPISDSO01, as determined on the first day of the Calculation p¢
plus 2.@% p.a.

For EUR denominated Shares, the greater of (i) zero and (ii) the
Interbank Offered Rate with Bloomberg ticker EUR012M, as determine
the first day of the Calculation period.

For USD denominated Shares, the greater of (i) zero and {ifjot2h Term
SOFR with Bloomberg ticker SR12M, as determined on the first day ¢
Calculation period.

For JPY denominated Shares, the greater of (i) zero and (i) TONAR
Bloomberg ticker MUTKCALM, compounded daily over the Calculat
Period.

For CHFdenominated Shares, the greater of (i) zero and (ii) SARON
Bloomberg ticker SRFXON3, compounded daily over the Calculation Pe

For ILS denominated Shares, 0.20% p.a.

The benchmark BPISDSO1is provided by ICE Benchmark Administrs
Limited (ICE). EURO12M is provided by the European Money Mark
Institute (EMMI). SR12M is provided by the CME Group Inc (CM
TONAR is provided by the Bank of Japan. SARON is provided by
Financial Information Limited (Six). ICE, EMMI, CME and Six are registe
on the register referred in article 36 of the Benchmark Regulation. TO
has been recommended by the Bank of Japan as the replacement f
Libor.

Equalisat.

No Performance Fee Equalisation
t he-fS3wmkd when a Sharehol derCalubs
Peri od.

l nci dent al

The -fSwrbd wi
relabethe p
admini str adc

bear certain cost
ing of the MOp©snatai

[
ric
i on expenses

Speci fic R

|l nvestors should carefully revi g
Gener al Section bef-foured.i nivresadd
should carefully review the fol-l
fund:

+LVWRULIRRDRRD BARMEI Fai r hQask sb eFeunenst tl ayb
and ahadsionpereati nfpehpasorperfor ma

Fumdndi cated in the key investor
materi al i ssued f or tther Fianwe sQa
account managed ofr advi sed by
Affiliates Iis not meant to be af
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The nature of, and fiunkkd asaso dii d't
fam those i nvest ment s and stra
l nvest ment Manager or its Affil
invest ment opportunitiesf mag as®
been i n the past, laen.d Tnhaeyr ebfeor le
assurance -tahad’' st has sSeautbs wi | | p
i nvest ments managed or advi sed
|t i's possible that significant
ef fects on, the financi al ma r kfeutrn
invests in may occur, whi ch col

performance fdand mdy thaev &Sutbo t he
Subund.

SURILW .VKID&L®J on to receiving an

l nvest ment Manager is entitled
appreciation i n -ftdhred'vsal aaes eotfs t:
Performance Fee wil/ | nacpr peraescei awti
as realised gains. Accordingly,
gains which may subsequently ne
create an incentive for an I nvesg

Subumwdhi ch are riskier than woul
based on the peftindmance of the

%XVLQHVVIeYNM can be nof wlmarsd uwialnlc

i nvest ment objectives i n respee
i nvest ment relswmd s amd 1t dlei aSutb
strategies i mplemented by the I
the individuals within the I nve
to appoint guwalsiufciceeds sorr se fifne ctthie
could have a materi al adver$eaendf

'"HFOLQLQJ SHUIRUPDQFHTZBWK nVVIH&r dE

adversely affect prices and pneo
assurance that appropriate i nve
accommodate future increases i
require the I nvestment Manager

Subund because i e aasabs Oeptbyg
can be no assurance whatsoever ¢
management may-fohadésopetr her Bab c ¢

(ITHFW RI VXEVWDQWEDO sUHGHPISAW L RQ&/d e
Sharehsel avit hin a short peri-bdnd
|l iquidate its positions more r
possibly having an advefsedétf ac
di srupt i-fnp® d ihrev &Saittbengeyn.t A trread u c t i

Subund could make it more di ffi
recoup | osses due t o, amonfgund' hsg
to take advantage of partieadas
ratio of i1Its income to iIits expel
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&UHGLW ULQNHMVWRHO W JUD G H eF RRUStHRIU Divat
i n -nmwest ment grade corporate de

[
to greater risk of thasisi mfveisn tmen
or corporate bonds or | oans, wh
financi al condition of the i ss
economic conditions or an unant.

&EGUHGNWDQGVFRPSOH[LW\ RI &ROODWHUDOLU

Subund wi l | i nvest in CLOs, whio
CLOs are generally I ssued i n [
maturities, i nt er esets ,r aaneds waintdh
i nterest on the wunderlying assé¢
various ways. Payment of interes
to contingencies or some cl as¢gke ;s
default on thkumdsmag. i nTdet Siub
il

CLOs. Wh e protect edbdmr bsiamgen k
capital, the payment of 1interes
nonethel ess ronmyt thbee amagdhke ffl owsd
underlying assets after senior

been pai d. Asu@®sduicnhv,e stthree nSusb ar e

|l osses resulting from defrauheémsm
determining the average maturit
Manager must apply certain as
and prepayment of such securi
the | ife icsf inmaxcewuraittey-fyu pd emda
o realise the expected rate
ayment, credit quality and ot
erms of the securiltry addki tniodn,
LOs may make wvaluation of swuch
fficult, particularly where ¢t}

oan—~oT

&/2 YDOXDWLRQ D@Q@e OolaXueLWw\f a CLO
number ofl dadicn@r si,nt acest rates,
mar®eperception of the underdhanm
in the maerkeeepti on of the adequ
sec@®risttyruct ur e ltoos sperso.t eTchte asgeaci onr

may not be as | iquid as the sec
the I nvest ment Manager coul d f i
or may be able to sell t hemr e n |
traded. It may be difficult to e
the purposes of u®alNeul aAtsisreg tViad
reali sed upon the sale of such i
i n wladtci ng ut@deNeSubAsset Val ue.

'"HSHQGHQFH RQ O0DQDJHdJVpRIr &/@Vma+ B
i nvest ment s i n CLOs wi || depen
operati onal effectiveness offuuncd
inve€tL Os nwhich are subject t o
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charged by the managers of the
charged -ftuiond haes Sdidbscr i bed i n thi
fees could have a neagcahtiievvee d -hibpya (

,(QWHUHVW Bib&V HSBMINf -r aed I nvest men

degree,r dtleoaitnmeggst ment s wi | | be
rate risk refers to the risbatef
changing in value due to change
credit spreads or risk premiums.

2WKHU WUDGLQJ DFWLYLWLHV RI WKH phYfH

of i nterest may arilnevestonmnt hol
affiliates provide services -fon
including, without I mitation,

account s
r Awd d cht rt édhised
§1 Sabt haveé

I
account s, proprietary
"Ot heruAtsand, togethe
anAc'co'unt The F-AundOwk
Account s.

Ot her Accounts may have investm
positions thanayarcendilmicltarwittd o
fund, or may compete with or ha
fund. Such conflicts could aff ¢
instruments in whifoamdthaev&san sOt
Account has investment objectivc¢

those of theuRdjrtOakbnbaedt ment
take action with respect to the
Ot her Ac@doumatys dtif fer from the a
of any action taken with respec
of , the FAumndOdke BHoba variety
' imitati on, di fferemtessthat wgegn
regul atory treat ment and tax tr
Oaks-f&uwmwhkh. As a resufundthedFanr

may have substantially differeni
of interest may also arise when
behal f of t hfeunFdaiwi tQha krse sSouebct t o
of the I nvestment Manager or on
interests of-fudde Fherl OQa&st debt
to the interests of-fundg, chndnts
fairly at al | ti mes. The I nvest
controls to identify andv ersatnnaegnet
aims to manage conflicts of int
and, should the need ari se, bet\

IDFN RI ([FOX¥LYLW\est ment Manager,
devote aseimucthi noef ttoh t he act-fi wnd
they deem necessary and appropr
and personnel will not be restri
or vehicl es, from emt eadmwgsomy o
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from engaging in other Dbusiness
competition wi tfhuntdh ea nFda/iorr Qmakys i§
and resources of the I nvest menste
activities could be viewed as cr
effort of the I nvest ment Manage
devoted exclusively to tfhendulsu
all ocated besweesns thfe t hfeunBaia

management of Other Accounts angd¢

From time to time, senior manageé
Manager may serve as directors,
certainomprani eksi orcother entitie€
such persons may receive direct
attributable to such empl oyees'

$OORFDWLRQV RI 7UDGHYV DQGt,Q¥EHVWHRIdC
| revst ment Manager to all ocate ir
Subund and to any Other Account
accordance with-fu@d oFaiOt h®ak #Ac ¢
i nvest ment strat egmees,| novweesrt me np

generally be allocated among th
respective opportunity i s consi (
ot her considerations: (i) a Vv aislg
i nvest ment ; (i1i) the primary in
' iquidity profiles of the Accour
Accounts; (v) the potential for
i n an Aococaumtl'iso; (vi) the amoun
whet herr¢ether mipkofil e of the pr(
an Account's objectives; and (v
criteria that iwouwlnd Aecoanul d kI
proposed investment.

The I nvest ment Manager will have
for, enter into a transaction on
to the Fafiundtalkesr GAucbhcount s sol el
Manager purchases or sells the g
behal f of, or provides an oppor

its reasosablteoopoDp
es not appear to b
t

Subund i f, [
i 0 0
he Ot her Account.

n
opportunity d
Oaks-f8aumh or t
2UGHU $JJUHJDWLRQ DQGf $YHNO®JH BUEB
determines that thet y uirsc hapsper coprr
the Fairf WOmaksarmsdibany Ot her Acco

may, but i s not obligated to, p U
Accounts with an aggregated orodn
costs, to the extent permitted I
filled through multiple trades
participating Account will rece
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general | pUBPDMIBesccat eodh t he si ze of
in the order (or allocation in
l nvest ment Manager. I n the event
on a basis that tkbesl hoedbtemamptpr
for example, in oGHddéeLQALBRLOVEROI O Nd
are not aggregated, trades gene
are placed with the broker anre n
Manager. As a result, certain t
(including an Account i n which
may have a direct or indirect i
prices or t Arcm utnhgn aaamdotolmarer s
entirely or at all, based wupon
order or trade I n addition, SO
reduced transaction closteass tmagntn(
comply with al/l applicabl e obli
Oaks -famhh and to seek best exec
effecting thah$aofi ohsf ubnadi.b e Oa k ¢
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SPECI AL SEICITAIONMa UCI TEasrCPMEaks High Grade C

This Speci al Section must be read in conjunct
Special Section refersibanly Oaksheli ghpRaldEl T
Oaks B unSusbeu hd

l nvest mentThe Fair Oaks Fund's obj ect i-avdg ui
Objective|returns primarily by investing
European and US demntl ys ecnudr il tiiqeus

l nvest mentThe <corlee pafi nche &aisrt r@Qalkg yFursd
ri-sad¢j usted investment opportuni:t
gual ity of debt -spcoretdi esanbhy
diligence.

e I nvestment eMaocaged hasear ch
alysing collateralised | oan o0f
e necessary modelling inputs
d recovery assumptions) fndr nto
e principals of the Il nvest men
|l ationships with all/l key ©part
rkets, including arrangers, m3
'l suppecti va

s3-Hdo ~ o o
-9 ® 5 T 5 T

eseurcing of inve

estments are analysed across
ressed economic environment s.

0w —
—~+ 35
<

l nvest ment Manager seeks to
ocati on andagemdnhanofc tnhae [
sideration default risk, pric

oo o
o —=
S —o

Fair Oaks Fund seeks to ach
y i n coll ater-bbhcked $ec
e bomdy @emdalThquoi@&i ba Oia
up to 10VWa% uef -biatch edets ek d
a
I

l nvest ment

|l i sed |l oan obbaghe¢dosnsc
ateralised | oan obligat
pri me Frbeascikdeedn ts eaclas rrinckrti tegs
securi ti esbacckoemimesrecc uarli tmc
ceivabl es, credit card rec

ooc——"0—00T H
Q>SS TT0>50 " =
00 ®W —< = —

0

underlying credit exposure o
Uu. S. ass©®©hbks TFhaeaedF aiemd rl gmanaogk
et s.

oo -
nw >
v a o

—
=

e l nvest ment Manager i s abl e
rporate bonds and coll ateralis

O
o
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as wel |l as 1 n albac kceadt a spesc uweiist ha
constraints.

The Fair Oaks Fund may only inve
Al l of futsd pSult foli o must be inv
with an investmenif ugida dna yr sado it e
with -medmngati n§gobelkquinB BcBaesnet )s.e
portfolio are downgraded bel ow
wisdeeketb the relevant securitie

The Fair magygksf roumd i me t o ti me i
of i ts portfolio i n financi al
i mitation, c
i ssuers or <co
i n exchange t

t default swap
ate debdt 1i0Rdiod e
d funds for i nyv

Not withstanding the above, t he
derivative instruments includi n(
options and ithd ehreedsge reaxpodwrtairee
Managemar ket view. The Fair Oaks
agreements and/ or reverse repur
l' i mits set forth under Semt.i on 3

I n certain mar kfeundad omaly th olnds upmhe
n

[ cash, high quality government
A sustainability risk g®eveamaai\
Sust ai ilcondition that, if it occurs, co
ili mpact on the value of an inves
sustainability risks into its i
anydis of the managers of (t@GlLe®sic \
which fhedSubvests considers an
l evel t hat could I mpact ei ther
secondary marketsevcaulrwet|cefs.tr8eec(
Manager consi der sustainability
I n th@chrLtOfsoIios. The realisati

borrowers could increase ndreomprlo
by the CLOs and a conEeflantraitlag

For the purposes of the Taxonomy Regulation, it should be noted th
investmentsunderlying the Sulbund do not take into account the EU crite
for environmentallysustainabl@conomic activities.

The I nvestment Manager has det ¢
relevant-f t®d pbet S8obi o, present a
its i nvestmenesaté€E&desmanagemhbi Ibi
tight controls enforced on CLO 1
the manager replacement provi si
i nvestors are wultimately protect
The sustiasksabridligatyed t o the borr
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are mitigated by the diversifid
undertaken on the | oan borrower
agencies and, i mpor east bcyg lolvagtrd rh
the rated CLO neéetuensd iim vwehsitcsh t he
Sustainability Factors are envir
for human-coirghps) dbantbedyambaiter
| ack aofl edletr el evant i nformation g
CLO portfolios, the I nvest ment
i mpacts of i nvest ment deci sions

under |l ying this fienainnctioala cpcrooudnutc
I

environmentally sustainabl e econ
Us e seqThe Fair Oaks Fund wil/ not us
fin ng |transactions amd tdetfalnerdeti mr Regy
transactiqof the European Parliament and
tot al retdtransparency of securities finan
This Special Section will be ame
i nstruments should the Fair Oaks
ExgThe -fSwrbd wi | | use the commit mer
exposure. This approach measures
financial deri wét immg inmmdt rexmeretds
of the port-Fwnd.o of the Sub
Addi tionalln addition to the I nvestment Rg¢
nvest mentSection, the Fair Oaks Fusdawsekt
Restrictiqor UCITS.
nvest ment The Management Company has ent e
agreemémnmtwve@St ment Managle me nth AFgarie
Limited, a | imited liability cmod
and Wales, with its registered o

Uni ted Kingdom. Fair Oaks Capit
company authorised and regul ated
Aut hority (FCA FRNMepst6MmMdNO®OOManayp
governed by Luxembourg | aw and |
ti me.

C>OoOCc QO

ir
[ 1
mp a
e |
t i

Oaks Capital Li mited has b
di scretion, subj ect tMa ntahgee
to manage andf unndv eisnt atch
t ment Objectives, | nves
i s Prospectus.
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I n
t

cert ai

est ment Management Agr egegr
ree mont hs' written not.i
circumstances as set out

Launch

September 2019.

nite.

'U—
® >
- —.
S
o —
(@R )
nwm—TnN-H
me ®© o=~
XTO RO
»w > o

I nitial OhkteFang PakbsoHWsapft

3p. m. (LuX"eenptoemige rTi @)

nical NAV havindgSeeeéeembakrcab
cription PricésOpey G8G&8br,20
10, 000.

s each Luxembourg and Londo
s are generally open for bus

rdays and Sundays and publig

Transacti g

y

BusTihee sdetDays set Val ue per

ness Day.

Subscripti
Process

oo +~Tg—~TwocooT
-0 T oTC <

R =~ — 0 oo —

- — nw o —Ta

=3

cr
ni
L a

ption requests for Shar e:
trative Agent on any day
ne¢theD&Ll assonaunch Date if

cription requests must be se
Admini strative Agent bSulBs Or0
f Jimeo Busbienfeosrse Oahyes r el ev al

st . Subscription requests (
ri budiogt(rsi)hbutsairb( s) or nomine
ax. Any applicationsther Sebb
Ti me wi || be valid for the f
criptions may be made only

elivering to the account of
he spurbiscea i(pplivosn any Subscriop
g subscribed for pursuant t
criptions from Institutional
rel evant Tr anrhs arce s penc tD atyo

roi u-dos{s) butsarb( s) or a no
owing the relevant Transact.
ctly t o t he Company wi t ho-
butor (s) or a nominee from
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on the relevant Transaction D®y
Ti me.

Redempti onfRedemption requests for Shares
Admini strative Agent on any day
Redemption requests must be sent
the Administrative Agent bRe e @
CuOff JTimeve Busi nessarmtayBr dored oa
| at est . Redemption requests (i)
Di stri budiogt(rsi)butsaurb( s) or nomine
or fax. Any applications for r e-(
off Ti me wil |l be valid for the f
Payment of the redemption procee
foll owing the relevant Transactd.i

CRS Il n scope.

DistributqThe Company and the Manage®ant
Capital Li mited as Distributor
Distributor may apg@gioshti motrer s e

Profile offThe Fair Oaks Fund is consi deree

Typi cal |l nOaks Fund are expected to:

f understand and be able to evalu
the-fSQwnmkd, specifically the risks
such as coll ateralised | oainn foob
i nvest ment deci si on; and

T have the knowledge of, and t he
which use derivatives and/ ofrund)
financi al mar kets generally.
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Price

Classes of Cl asb®SAh Cl as&BR Cl as€HK Cl as3 PX
Shares Shares Shares Shares Shares
I SIN Codes LU195214 LU2009987 LU200987 LU200987 LU20093 1
Reference ( GBP CHF JPY
t he Share (
Mi ni mum USD GBP 500 1,0¢JPY 100
SubscrAmaum
Mi ni mum Sul UsSbD GBP 5,0 10, JPY 1,0
Subscriptig
Subscriptid Ni | | Ni |
Redemption Ni | [ Ni |
Dilution L¢g Up to t o Up to
Eligible Ip Institu I nstitu I nstitu I nstitu I nstitu
Il nvest Il nvest Il nvest
I nvest ment 0.%5p. a.| 0. 0.35% p. .35% p.|0.35% p.
Management Net Net Asse Assedg Net Asseg
Management Up Up 0t.o0 8 % to 0. Up to O.
Company Feg of of the N the N of the N
Val ue Val ue Val ue
Servicing H Up Up to O.[ Up 0t.0o08 %] Up to O.
of of the N the N of the N
Val ue ue Val ue
Perfor mance Ni | | Ni |
Distributid Accumul Accumul Accumul Accumul Accumul
Cl ass Cl ass Cl ass
Subscriptid 0. 0.01% of .01% of| 0.01% of
(Taxdé Abonhe Asset Asset V Asset V Asset V
I nitial Suk UusbD GBP 1,0 1,0 JPY 100
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Cl asodfesShar

Cl as s AR

Shares

Cl as sUSAR
Shares

Cl as sGBAR
Shares

Cl as sCHR
Shares

Cl as sl PAY
Shares

I SIN Codes

LU200987

L2009873

LU200987

LU200987

LU200987

Reference ( EUR UusSbD GBP CHF JPY
the Share (
Mi ni mum EUR 1,00 USD 1, 00¢0 GBP 500, CHF 1,0QqJPY 100,
Subscriptid
Mi ni mum Sulk EUR 10, usb 10, GBP 5,0 CHF 10, JPY 1, 0(
Subscriptid
Subscripticdg Ni | Ni | Ni | Ni | Ni |
Re d e mpFteieo n Ni | Ni | Ni | Ni | Ni |
Dilution Lg Up to 2 Up to Up to 2 Up to | Up to |
EI i gible 1rn Institu I nstitu I nstitu I nstitu I nstitu
Il nvest ¢ |l nvest Il nvest o |l nvest Il nvest |
Il nvest ment 0.3p%a. (0.35% p. 0.35% p. 0.35% p.|0.35% p.
Management Net Assel Net Asseg Net Asse| Net Asseg Net Asse
Management Up to O0.| Up to O.{Up to 0.0 Up to 0. Up to O.
Company Fedqg of the N of MNehte A|the Net A of the N of the N
Val ue Val ue Val ue Val ue
Servicing H Up to O.|Up to O.|Up to 0.0 Up to O.|Up to O.
of the N of the Nth\Net Ass¢ of the N of the N
Val ue Val ue Val ue Val ue
Perfor mance Ni l Ni | Ni | Ni | Ni |
Di stributidqDistribu{Distribu| DistributDistribu|/Distribu
Subscriptiq 0.01% of| 0.01% off 0.01% of | 0.01% of| 0.01% of
(Taxe d' Abo| Asset V Asset V Asset V Asset V Asset V
I nitial Sul EUR 1,0 usb 1, 0 GBP 1,0 CHF 1,0 JPY¥XO0O, O

Price
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Classes of Cl assE§UR Cl as-§SB Cl as-&§BB Cl as-€HB Cl as-§PR
Shares Shares Shares Shares Shares
I SI N Codes LU200987 LU20098 17 LU200987] LU200987 LU200987
Reference ( EUR UusSD GBP CHF JPY
t he Share (
Mi ni mum EUR 125 USD 125 GBP 100, CHF 125| JPY 15, 0
Subscriptid
Mi ni mum Su EUR 5, 0 UsSb 5, 0 GBP 5,0 CHF 5,0 JPY 500
Subscriptigd
Subscriptid Ni | Ni | Ni | Ni | Ni |l
Redempti on Ni | Ni | Ni | Ni | Ni |
Dilution Lg¢g Up to Up to Up to 2 Up to Up to
Eligible I nqlnstitut Institut I nstitut I nstitut|] I nstitut
Welllnf or Wellnf or WellInf orn WellInfor WellInf or
Il nvest Il nvest Il nvest o Il nvest Il nvest
Il nvest ment Up to 1., Up to 1., Up to 1.5Up to 1. |Up to 1.
Management of the N of the Nthe Net Al theANs® the Net
Val ue Val ue Val ue Val ue
Management Up to O0.|]Up to O.| Up to 0.0/ Up to O.lUp to O.
Company Fedq of the N of the N the Net Al of the N othe Net
Val ue Val ue Val ue Val ue
Servicing RUp to O./]Up to O.[]Up to 0.0/ Up to O0.|Up to O.
of the N of the N the Net Al of the N of the N
Val ue Val ue Val ue Val ue
Performancg Up 1t00% oi1 Up 1t00% o{ Up 1t00% o f Up 1t00% off Up 1t00% o f
Net Profl Net Prof Profidt al Net Profl Net Prof
the High the Highh High Wateg the High theigh W
Mar k Mar k Mar k Mar k
Distributiq Accumul Accumul Accumul at Accumul Accumul
Cl ass Cl ass Cl ass Cl ass
Subscriptiq0.05% off 0. 05% of 0. 05% of 0.05% of| 0. 05% of
(Taxe d' Abo Asset V Asset V Asset Vg Asset V Asset V
I nitial Sul EUR 1, (Q usb 1, (Q GBP 1,0 CHF 1,0 JPY 100
Price
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Cl as s WBR

Cl assU3@

Cl as sGBP2

Cl as sCHR

Cl as sJ PBYZ

Cl f
asses o Shares Shares Shares Shares Shares
I SIN Codes LU200987 LU200987| LU200987 LU200987 LU200987
Reference C EUR UsSD GBP CHF JPY
t he Share C
Mi ni mum Sub EUR 125 UsSb 125, GBP 100 CHF 125 JPY 15, 0
Amount
Mi ni nBuunb s e q u EUR 5, 0 UsSb 5,0 GBP 5,0 CHF 5,0 JPY 500
Subscriptio
Subscriptio Ni | Ni | Ni | Ni | N i
Redemption Ni | Ni | Ni | Ni | Ni
Dilution Le Up to | Up to 2 Up to Up to Up to
Eligible InyIlnstitut] Institut| Institutf Institut|] Institut
WellInf or WellInf orn WedtliInf or WellInf or WellInf or
Il nvest Il nvest 0 Il nvest Il nvest Il nvest
Il nvest ment Up to 1. Up to 1.5Up to 1.|Up to 1.|Up to 1.
Management the Net|the Net A the Net the Net the Net
Val ue Val ue Val ue Val ue
Management Up to O.|Up to 0.0 Up to 0. Up to O0.| Up to O.
Fee of the Nthe Nett A of the N of the N of the N
Val ue Val ue Val ue Val ue
Servicing F{Up to O./Up to 0.0 Up to O.|Up to O.[ Up to O.
of the Nthe Net A of tMWMessN of the N of the N
Val ue Val ue Val ue Val ue
Performance| Up 1t00% of Up 1t00% of| Up 1:t00% of Up 1t00% of Up 1t00% o f
Net Prof| Net Profi| Net Prof| Net Prof|l Net Prof
the High High Watg t hlei gh W the High the Hi gh
Mar k Mar k Mar k Mar k
Di stributio|Distribu| DistributDistribu|Distribu|Distribu
Subscri p(tTiaox| 0. 05% of| 0. 05% of | 0. 05% of| 0. 05% of| 0. 05% of
d' Abonnemen Asset V Asset Vi Asset V Asset V| Asset V|
I nitial Sub EUR 1, 0 Uusb 1,0 GBP 1, 0 CHF 1,0 JPX0O0, O
Price
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Classes of S CladsEUR Sh|ClassUuS® Sh|Cl adsGB®P Sh| Cl assIPBhar
I SIN Codes LU2009875 LU2009875 LU2009875 LU* * x *
Ref C
ererence u EUR USD GBP JPY
the Share CI
Mi ni muSubscr
P nbmu EURO, D00 USDO, D 0O GBP 10,0 JPY 1,000
Amount
Mi ni mum Su
. ) EUR, 000 usn, 000 GBR, 00O JPYX¥0,0000
Subscription
Subscription Ni | Ni | Ni | Ni |
Redempti on H Ni | Ni | Ni | Ni |
Dilution Lev Up to 29 Up to 29 Up to 209 Up to 29
ElIi gible Invflnstituti-of Instituti-o] Instituti-of Instituti-o
I nfor med | I nfor med | I nformed | I nfor med |
I nvest ment r . . . .
Ni | Ni | Ni | Ni |
Fee
Managem@ompal Up t068@ p. Up to 0.08¢{Up to 0.08{Up to 0.08
Fee Net Asset Net Asset Net Asset Net Asset
Servicing Fe Up to 0.08{Up to 0.08fUp to 0.08YUp to 0.08
Net Asset NeAsset V Net Asset Net Asset
Perf ormance Ni | Ni | Ni |l Ni |
Di stribution Accumul ati Accumul ati Accumul ati Accumul atii
Subscripaoea 0. 05% of t|O0.05% of t|0.05% of t|[O0O.05% of t
d' Abonhement Val ue Val ue Val ue Val ue
I ni tial Subs EUR 1,00 UsSb 1,00 GBP 1,00 JPX0QDO0O0O
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Classes of g Cl as-§UR Cl as-§SD Cl as-&BP Cl as-€HB Cl as-§PDH
Shares Shares Shares Shares Shares
|S|N Codes LU***** LU***** LU***** LU***** LU*****
Ref erence Cu EUR UusSD GBP CHF JPY
the Share CI
Mi ni mum Subs EUR 125, UsSD25, 0| GBP 14 CHF 125, JPY 15,0
Amount
Mi ni mum Subs EUR 10, usb 10, GBP 5, 0 CHF 10, JPY 1,00
Subscription
Subscription Up to 72 Up to 1 Up to | Up to 2 Up to 2
Redempti on H Up to 72 Up to 1 Up to | Upt o 2% Up to 2
Dilution Ley Up to 2 Up to 1 Up to Up to 2 Up to 2
Eligible Invf Institut| Institut] Institutfl Institut Institutdi
Welllnf or Wellnf or Wellnf or WellInf or n WellInf or m
Il nvest ( Il nvest Il nvest Il nvest o Il nvest o
Invest ment MUp to 1.{Up to 1.|Up to 1. Up to 1.5 Up to 1.5
Fee t he Net t he Net the Net|the Net A the Net A
Val ue Val ue Val ue
Management ¢ Up to O.| Up to O.|]Up to O0O.|Up to 0.0 Up to 0.0
Fee of the N of the N of the Nthe Net A the Net A
Val ue Val ue Val ue
Ser viF®ieng Up to O.| Up to O.|]Up to O.|]Up to 0.0 Up to 0.0
of the N of the N of the Nthe Net A the Net A
Val ue Val ue Val ue
Performance Up 1t00% off Up 1t00% of Up 1t00% of Up 1t00% of| Up 1t00% o f
Net Prof| Net Prof| Net Profl Net Profi Profit a
the High the High the High High Wategq Hi gh Wat ¢
Mar k Mar k Mar k
Distribution To be de| To be de| To be de| To be detf To be det
on the on the on the on the CI the CIl ass
Launch Launch Launch Dat e Dat e
SubscripTae 0. 06% th| 0. 05% of| 0. 05% of|] 0. 05% of 0.05% of
d' Abonhement Asset V Asset V Asset V Asset V Asset Vg
I niti al Subs EUR 1,0 USD 1, 0 GBP 1, 0 CHF 1,0 JPY 100,
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Classes of

Cl as-$LB
Shares

| SIN Codes

LU200987

Ref erence C I LS

t he Share C

Mi ni mum Subl I'LS 10,0
Amount

Mi ni mum Su ILS 25,
Subscriptio
Subscriptio Ni l
Redempti on Ni l
Dilution Le Up to 7

I nstitut

WelInf or |

Il nvest

Il nvest ment Up 15d@ p .
Management of the N
Val ue

Management Up to 0.
Fee of the N
Val ue

Servicing F Up to O.
of the N

Val ue

Per for mance

Up 1t00% o f
Net Prof
t he Hi gh

Mar k

Distributio

Accumul {
Cl ass

Subscri pTfar»
d' Abonhemen

0.01% of
Asset \Y

I niti al Sub

Price

I'LS 5, (
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Classes of Cl ass§UR Cl as-§§Sb Cl as-&§BE Cl as-€HE Cl as-SEEK
Shares Shares Shares Shares Shares
I SIN Codes LU200987 LU200987 LU200987 LU200987 L@®01780
Ref erence C EUR UsSD GBP CHF SEK
the Share C
Mi ni mum Subl EUR 1,00 USD 1,00 GBP 500 CHF 1,00 SEHKO 00O,
Amount
Mi ni mum Su EUR 10, Uusb 10, GBP 5,0 CHF 10, SEKO 00(
Subscriptio
Subscriptio Ni l Ni | Ni | Ni | Ni |l
Redempti on Ni l Ni | Ni | Ni | Ni |
Dilution Le Up to 1 Up to { Up to 1 Upt o 2% Up to
Eligible In Institu I nstitu I nstitu I nstitu I nstitu
Il nvest ( Il nvest Il nvest Il nvest Il nvest
I nvest ment O. Prp.a.|0. Parp.a.|0.21275% p|0.175% p|0.175% p
Management Net Asse Net Asse Net Asse Net Asse Net Asse
Management Up to O0.| Up to O.| Up to O.| Up 0t.008%| Up to O.
Fee of the N of the N of the N of the N of the N
Val ue Val ue Val ue Val ue Val ue
Servicing FfUp to O.| Up to O.| Up to O.| Up to O0.| Up 0t.008 %
of the N of the N of the N of the N of the N
Val ue Val ue Val ue Val ue Val ue
Perfor mance Ni | Ni | Ni |l Ni | Ni |
Distributio Accumul ¢ Accumul Accumul § Accumul Accumul ¢
Cl ass Cl ass Cl ass Cl ass Cl ass
SubscripTa» 0.01% of| 0.01% of| 0.01% of| 0.01% of| 0. 01% of
d' Abonhemen Asset V Asset V Asset V Asset V Asset V
I nitial Sub EUR 1,0 Uusb 1,0 GBP 1,0 CHF 1,0 SEKO 00O
Price
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Classes of Cl as2sEER| Cl as2sUED| Cl| as2sGEP| Cl| as2sCHEHEF| Cl as2sSEK
Shares Shares Shares Shares Shares
ISIN Codes LU2009876322 LU2009876595 LU2009876678 LU2009876751 LL201780
Reference C EUR UsSD GBP CHF SEK
t he Share (C
Mi ni mum Sub EUR, 000, USD 1,00 GBP 500 CHF 1,00 SEKO 00O,
Amount
Mi ni mum Su EUR 10, Uusb 10, GBP 5,0 CHF 10, SEKO 00¢(
Subscriptio
Subscriptio Ni | Ni | Ni | Ni | Ni |
Redemption Ni | Ni | Ni | Ni | Ni |
Dilution Le Up 2t% Up to 2 Up to Up to 7 Up to
Eligible In Institu I nstitu I nstitu I nstitu I nstitu
Il nvest ( Il nvest Il nvest Il nvest Il nvest
Il nvest ment 0.2 p.a.|0. 2/rp.0ah|0. ¥ . a.|0. Py . a.|0.175% p
Management Net Asse Net Asse Net Asse Net Asse Net Asse
Management Up to O0.| Up to O.| Up to O.| Up to O0.|{ Up to O.
Fee of the N of the N of Neéete A{ of the N of the N
Val ue Val ue Val ue Val ue Val ue
Servicing Ff Up to O.| Up to O0O.{ Up to O0O.| Up to O0.| Up to O.
of the N of the N of the N of Neite Ay of the N
Val ue Val ue Val ue Val ue Val ue
Perfor mance Ni | Ni | Ni | Ni | Ni |
DistributioDistribu|Distribu|lDistribu|Distribu|lDistribu
Subscripa» 0.018hef| 0. 01% of| 0. 01% of| 0.01% of| 0. 01% of
d' Abonhemen Asset V Asset V Asset V Asset V Asset V
I nitial Sub EUR 1,0 Usb 1,0 GBP 1,0 CHF 1,0 SEKO 00O
Price

154



Alpha(ox

Classes of § ClasEUR Cl asB®SD Cl ass&BP Cl as€HE Cl as3PV

Shares Shares Shares Shares Shares
ISIN Codes LU2009876835 LU2009876918 LU2009877056 LU2009877130 LU2009877213
Ref erence Cu EUR UuspD GBP CHF JPY
the Share CI
Mi ni mum Subs| EURB0O, 000 USB0, 000| GBR5000,]l CHBpOPpOOO, JPY
Amount 3, 000, 00
Mi ni mum Subs EUR 10, UsSbD 10, GBP 5,0 CHF 10, JPY 1, 0¢(
Subscription
Subscription Ni l Ni | Ni | Ni | Ni
Redempti on H Ni l Ni | Ni | Ni | Ni

Dilution Lev Up to 2 Up to 1 Up to 7?2 Up to 2 Up to 2

Eligible | nv Institu I nstitu I nstitu I nstitu I nstitu
Il nvest Il nvest Il nvest Il nvest Il nvest

Il nvest ment M 0.%5p. a. 0.25% p.| 0.25% p.| 0.25% p.| 0.25% p
Fee Net ANabte Net Asse Net Asse Net Asse Net Asse

Management ¢ Up to O.| Up to O0.|] Up 0t.o08%| Up to O0.| Up to O.

Fee of the N of the N of the N of the N of the N
Val ue Val ue Val ue Val ue Val ue
Performance Ni | Ni | Ni | Ni | Ni

Servicing Fe Up to O0.| Up to O0.| Up 0t.o08%| Up to O.| Up to O.
of the N of the N of the N of the N of the N
Val ue Val ue Val ue Val ue Val ue

Distribution Accumuld Accumul § Accumul d Accumul g Accumul g
Cl ass Cl ass Cl ass Cl ass Cl ass

SubscripTaxe 0. 01% of| 0.01% of| 0.01% of| 0.01% of| 0. 01% of
d' Abonhement Asset V Asset V Asset V Asset V Asset V

I nitial Subs EUR 1,0 usSsb 1,0 GBP 1,0 CHF 1,0 JPY 100
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Cl a s sSehsa roefs Cl a®2seUR| Cl a®2sU3D| Cl a2sGBP| Cl| af2sCHF Cl a®sJ ALY
Shares Shares Shares Shares Shares

I'SIN Codes LU2009877304 LU2009877486 LU2009877569 LU2009877643 LU2009877726

Ref erence Cu EUR UusSD GBP CHF JPY
t he Share ClI

Mi ni mum Subsf EUR,®®0,l USD,®d®0,] GBP,D2®0,l CHBpPOOO, JPY
Amount 3, 000, 00
Mi ni mum Subs EUR 10, Uusb 10, GBP 5,0 CHF 10, JPY 1, 0¢(

Subscription

Subscription Ni l Ni | Ni | Ni | N i

Redempti on H Ni | Ni | Ni | Ni | Ni

Dilution Lev Up to 2 Up to 2 Up to 2 Up to ¢ Up to 2

Eligible | nv Institu I nstitu I nstitu I nstitu I nstitu
Il nvest Il nvest Il nvest Il nvest Il nvest

Il nvesMmeangen 0. ®5p. a. 0.25% p.| 0.25% p.| 0.25% p.| 0. 25% p.
Fee Net Asse Net Asse Net Asse Net Asse Net Asse

Management ¢ Up to O.| Up 0t.oc0O8%| Up to O.| Up to O0.| Up to O.

Fee of the N of the N of the N of the N of the N
Val ue Val ue Val ue Val ue Val ue
Performance Ni | Ni | Ni | Ni | Ni

Servicing Fe Up to O0.| Up 0t.c0O8%| Up to O.| Up to O.[ Up to O.
of the N of the N of the N of the N of the N
Val ue Val ue Val ue Val ue Val ue

DistributionDistribu|Distribu|lDistribu|lDistribu|Distribu

SubscripTaem 0. 01% of| 0.01% of| 0.01% of| 0.01% of| 0. 01% of
d' Abonhement Asset V Asset V Asset V Asset V Asset V

I nitial Subs EUR 1,0 usSsb 1,0 GBR, 00( CHF 1,0 JPY 100
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Classes of § Clas8seUR| Cl a8sU9D| Cl as8sGHBP| Cl asS8sCHF Cl assJ ALY
Shares Shares Shares Shares Shares
ISIN Codes LU***** LU***** LU***** LU***** LU*****
Reference Cu EUR UusSD GBP CHF JPY
t hhare CIl as
Mi ni mum Subs| EURB0O, 000 USB0, 000| GBR5000,|l CHBpPOOO, JPY
Amount 3, 000, 00
Mi ni mum Subs EUR 10, UsSb 10, GBP 5,0 CHF 10, JPY 1, 0¢(
Subscription
Subscription Ni | Ni | Ni | Ni | N i
Redempti on H Ni l Ni | Ni | Ni | Ni
Dilution Lev Up to 2 Up to 2 Up to 2 Up to ¢ Up to 2
Eligible | nv Institu I nstitu I nstitu I nstitu I nstitu
Il nvest Il nvest Il nvest Il nvest Il nvest
Il nvest ment M 0.%5p. a. 0.15% p.| 0.15% p.| 0.15% p.| 0.15% p
Fee Net Asse Net Assel Net Assel Net Asse Net Ass e
Management ¢ Up to O.| Up to O.] Up to O.| Up to O0.| Up to O.
Fee of the N of the N of the N of the N of the N
Val ue Val ue Val ue Val ue Val ue
Performance 10% of tft 10% of tf 10% of tf 10% of tf 10% of t
Profidt al Profitha Profit a Profit a Profit a|
Hurdl e Hur dl e Hur dl e Hur dl e Hur dl e
Servicing Fe Up to O.| Up to O.| Up topd.dg Up to O.[ Up to O.
of the N of the N of the N of the N of the N
Val ue Val ue Val ue Val ue Val ue
Distribution Accumul g Accumul d Accumul d Accumuld Accumul g
Cl ass Cl ass Cl ass Cl ass Cl ass
SubscripTaem 0. 01% of| 0.01% of| 0.01% of| 0.01% of| 0. 01% of
d' Abonhement Asset V Asset V Asset V Asset V Asset V
I nitial Subs EUR 1,0 UsSb 1,0 GBP 1,0 CHF 1,0 JPY 100
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Cl a s sSehsa roefs Cl agddseUR| Cl a#dsU3D| Cl as#sGBP| Cl| a%sCHF Cl agsJ LY
Shares Shares Shares Shares Shares
ISIN Codes LU***** LU***** LU***** LU***** LU*****
Ref erence Cu EUR UusSD GBP CHF JPY
t he Share ClI
Mi ni nBuunbscr i EUR,®®O0,l USD ,®®0,] GBP,®®H0,] CHF ,®0O0, JPY
Amount 3, 000, 00
Mi ni mum Subs EUR 10, UsSb 10, GBP 5,0 CHF 10, JPY 1, 0¢(
Subscription
Subscription Ni | Ni | Ni | Ni | N i
Redempti on H Ni | Ni | Ni | Ni | Ni
Dilution Lev Up to 2 Up to 2 Up to 2 Up to ¢ Up to 2
Eligible | nv Institu I nstitu I nstitu I nstitu I nstitu
Il nvest Il nvest Il nvest Il nvest Il nvest
Invest ment M O0O.%5p.@wah¢ 0.15% p.| 0.15% p.| 0.15% p.| 0.15% p.
Fee Net Asse Net Asse Net Asse Net Asse Net Asse
Management ¢ Up to O.| Up to O.] Up to O.| Up to O0.| Up to O.
Fee of the N of the N of the N of the N of the N
Val ue Val ue Val ue Val ue Val ue
Performance 10% of tf 10% of tf 10% of tf 10% of tf 10% of t
Profidt ag Profit a Pr oafhiotv e Profit a Profit a|
Hurdl e Hur dl e Hur dl e Hur dl e Hur dl e
Servicing Fe Up to O.| Up to O.| Up to O.| Up Ot.008%| Up to O.
of the N of the N of the N of the N of the N
Val ue Val ue Val ue Val ue Val ue
DistributionDistribu|Distribu|lDistribu|lDistribu|Distribu
SubscripTae 0. 01% of| 0.01% of| 0.01% of| 0.01% of| 0. 01% of
d' Abonhement As sVaatl u ¢ Asset V Asset V Asset V Asset V
I nitial Subs EUR 1,0 UsSb 1,0 GBP 1,0 CHF 1,0 JPY 100
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Classes of § Cl adseEUR| Cl aXdsUSD| Cl aXxdsGBP| Cl axdsCHF| Cl aXxdsJPY
Shares Shares Shares Shares Shares
ISIN Codes LU***** LU***** LU***** LU***** LU*****
Reference Cu EUR UusSD GBP CHF JPY
the Share CI
Mi ni mum Subs|l EUROOO0O0O, USDOODOO0O0, GBRO,0CO0O0, CHA 00,0000, JPY
Amount 10000, 00
Mi ni mum Subs EUR 10, UsSb 10, GBRQOOO CHF 10, JPY 1, 0¢(
Subscription
Subscription Ni | Ni | Ni | Ni | N i
Redempti on H Ni l Ni | Ni | Ni | Ni
Dilution Lev Up 2t% Up to 2 Up to 2 Up to ¢ Up to 2
Eligible | nv Institu I nstitu I nstitu I nstitu I nstitu
Il nvest Il nvest Il nvest Il nvest Il nvest
Il nvest ment M Up t & (..l Up 0t.o25%| Up to O0O.| Up to O.| Up to O.
Fee of the N of the N of the N of the N of the N
Val ue Val ue Val ue Val ue Val ue
Management ¢ Up to O.| Up to O.] Up to O.| Up to O0.| Up to O.
Fee of the N of the N of the N of the N of the N
Val ue Val ue Val ue Val ue Val ue
Perfor mance Ni | Ni | Ni |l Ni | Ni
Servicing Fe Up to O.| Up to O.| Up to 0./ Up to O.[ Up to O.
of the N of the N of the N of the N of the N
Val ue Val ue Val ue Val ue Val ue
Distribution Accumul g Accumul d Accumul d Accumuld Accumul g
Cl ass Cl ass Cl ass Cl ass Cl ass
Subscripae 0. 01% of| 0.01% of| 0.01% of| 0.01% of| 0. 01% of
d' Abonhement Asset V Asset V Asset V Asset V Asset V
I nitial Subs EUR 1,0 UsSb 1,0 GBP 1,0 CHF 1,0 JP¥00, 0
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Classes of S Cl ad38-EUR| Cl aXd8-USD| Cl aXd3-GBP| Cl| a4d.8-CHF| Cl| a4d.8-J PY,
Shares Shares Shares Shares Shares
ISIN Codes LU***** LU***** LU***** LU***** LU*****
Ref erence Cu EUR UusSD GBP CHF JPY
t he Share ClI
Mi ni mum Subs|l EUROOOO0O, USDOODOO0O0, GBRO,00O00, CHA 0,0000, JPY
Amount 10000, 00
Mi ni mum Subs EUR 10, UsSb 10, GBRQOOO CHF 10, JPY 1, 0¢(
Subscription
Subscription Ni | Ni | Ni | Ni | N i
Redempti on H Ni | Ni | Ni | Ni | Ni
Dilution Lev Up to 2 Up to 2 Up to 2 Up to ¢ Up to 2
Eligible | nv Institu I nstitu I nstitu I nstitu I nstitu
Il nvest Il nvest Il nvest Il nvest Il nvest
Il nvesMmeagen Up t® (.., Up to O0O.| Up to O.| Up to O.| Up to O.
Fee of the N of the N of the N of the N of the N
Val ue Val ue Val ue Val ue Val ue
Management ¢ Up to O.| Up to O.] Up to O.| Up to O0.| Up to O.
Fee of the N of the N of the N of the N of the N
Val ue Val ue Val ue Val ue Val ue
Perfor mance Ni | Ni | Ni |l Ni | Ni
Servicing Fe Up to O.| Up to O.| Up to 0./ Up to O.[ Up to O.
of he Net|] of the N of the N of the N of the N
Val ue Val ue Val ue Val ue Val ue
DistributionDistribu|Distribu|lDistribsu|Distribu|Distribu
SubscripTaem 0. 01% of| 0.01% of| 0.01% of| 0.01% of| 0. 01% of
d' Abonhement Asset V Asset V Asset V Asset V Asset V
I nitial Subs EUR, 00( UsSb 1,0 GBP 1,0 CHF 1,0 JPY 100
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Classes of Cl as®sE WR Cl as®’sUSD | Cl as®sGBWP| Cl as’sCHF | Cl as®sSBK
Shares Shares Shares Shares Shares
ISIN Codes LU2009877999 LU2009878021 LU2009878294 LU2009878377 LU201780
Ref erence ( EUR UsSbD GBP CHF SEK
the Share (
Mi ni mum EUR 10, 0| USD 10,0 GBP 10, 0] CHF 10, 0| SEKO00, 00
Subscriptig
Mi ni mum Su EURO010 USD 100 GBROO CHF 100 SEKOO0O
Subscriptid
Subscriptid Ni | Ni | Ni | Ni | Ni |
Redemption Ni | Ni | Ni | Ni | Ni |
Dilution Ldg Up to 2 Up to 2 Up to | Up to 2 Up to
El igible 107 I nstitu I nstitu I nstitu I nstitu I nstitu
Il nvest ¢ Il nvest o Il nvest Il nvest o |l nvest
Il nvest ment 0.%0p. a. 0.10% p.{0.10% p. 0.10% p.{0.10% p.
Management Net Asse Net Asse| Net Asseg Net Asse| Net Asse
Management Up 0t.o0O8% | Up to 0.0 Up to O.|Up to 0.0 Up to O.
Company Feg of the Nthe Net A of the Nthe Net A of the N
Val ue Val ue Val ue
Servicing H Up to O0.| Up 0Ot.008 % Up to O.|Up to 0.0 Up to O.
of the Nthe Net A of the Nthe Net A of the N
Val ue Val ue Val ue
Perfor manc e Ni | Ni | Ni | Ni | Ni |
Distributiq Accumul gAccumul at Accumul §Accumul at Accumul
Cl ass Cl ass Cl ass
Subscriptidq 0.01% of 0.01% of | 0.01% off 0.01% of | 0.01% of
(Taxe d' Abo Asset V Asset V Asset V Asset V Asset V
Ini Bubscrinp EUR 1,0 usb 1,0 GBP 1,0 CHF 1,0 SEKO0, 00

Price
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Cl asses of Cl as®Z-EMUR| Cl asZ-UMD Cl as®- M| Cl as®-CMHF Clas®- M
Shares Shares GBP Sha Shares SEIKhar e

ISIN Codes L2017808 LLR017806 LL20O01780 LL2017806 LR01780

Ref erence EUR UsSD SEK

the Share

Mi ni mum

Subscriptig

EUR 10,0

usb 10,0

SEKHKO0O0, 00

Mi ni mum Su
Subscriptid

usnoo

SEKO0O0O

Subscripti

Redempti on

Dilution L

Eligible I

Il nstitu
Il nvest 0

Il nstitu
Il nvest 0

Il nstitu

Il nstitu
Il nvest

Il nvest ment
Management

EURO010
Ni |
Ni |

Up to 2

I nstitu

Il nvest g

0.%0p. a.

Net Asse

0.10% p.
Net Asse

0.10% p.
Net Asseg

Management
Company Fe

Up to 0.0
the Net A

Servicing

Up to 0.0
t he Net A

Per for manc

Up to O.
of the N
Val ue
Up to O.
of the N
Val ue
Ni |

Ni |

Up to O.
of the N
Val ue
Up to O.
of the N
Val ue
Ni |

Di stributi

Di striCbha

Di stri but

Di stri bu

Subscripti

(Taxe d' Abo

0.01% of
Asset V

0.01% of
Asset V

0.01% of
Asset V

Initial Sul

Price

EUR 1,0

usb 1,0

SEKRO, 00
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Classes of Cl aNsSshar g Class O Class P Class Q

ISIN Codes LU***** LU***** LU***** LU*****

Reference C To be deff To be de| To be deff To be det

t hhare Cl asfon the CI on the on the Clion the CI
Dat e Launch Dat e Dat e

Mini mum Suby{ To be def Tdhbe deted To be def To be det

Amount on the CI on the |on the Cl|lon the CI
Dat e Launch Dat e Dat e

Mi ni mum Sub To be deff To be de| To deet ern To be det
Subscriptiojon the CI on the on the Cl|lon the CI
Dat e Launch Dat e Dat e

Subscriptio|lUp to 3% Up to 39Up to 3% |Up to 3%
Asset V{ Net Asse Asset V Asset V

Redemption Up to 3Ne| Up to 39YUp to 3% |[Up to 3%

Asset Vi Net Asse¢ Asset V Asset V

Dilution Le Up to 2 Up to Up to 2 Up to 2

Eligible 1In To be detf To be de| To be det To be det

on the CI on the on the Cl|lon the CI

Dat e Launch Dat e Dat e

Il nvest ment Up to 2.QqUp to 2. Up to 2.0 Up 2t 6 % opf.

Management the Net A the Net|the Net A the Net A
Val ue

Management Up to 0.0 Up to O.|Up to .0 Up to 0

Fee the Net A of the Nthe Net A the Net A
Val ue

Perfor mance Up to 20f{Up to 20 Up to 20 Up to 20
Net Rbwofvig Net Prof{ Net Profi|Net Profi
Hi gh Wate¢ the High High Wate Hi gh Wat 6
Mar k

Servicing F{Up to O. Up t

0 Q.5 U
the Net A of t

p
e N
ue

0]
t h
Val

Distributio To be deff To be de| To be deff To be det

on the CI on the on the Cllon the CI

Dat e Launch Dat e Dat e

Subscriptfaog 0.01% of | 0.01% off 0.01% of 0.01% of
d' Abonhemen Asset V Asset V Asset V Asset V

I niti al Sub To be deff To be de| To be deff To be det
Price on theu@l on the on the Clion the CI
Dat e Launch Dat e Dat e
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Cl asses of S

Cl aRsi€EUR
Shates

Cl aRsidUS D
Shates

Cl aRRiI€HF
Shates

| SIN Codes

LU******

LU******

LU******

Reference Cu EUR USD CHE
the Share CI
Mi ni mum Subs EUR 10i0t,h0ed USDOO,i@h@ CHRO0O0,iad e
Amount board can board can board can
amounts a amounts a amounts a
di screti di screti di screti
Mi ni mum Subs
) ) EUR, 000 usn, 000 CHHA, 000
Subscription
Subscription Up to 29 Up to 209 Up to 29
Redempti on F Up to 29 Up to 29 Up to 29
Dilution Lev Up to 29 Up 2t% Up to 29
Eligible Inv Ret ai | I n Ret ai l I n Ret ai | I n
Il nvest ment " Up t o Pp.a5| Up to 1.25¢{Up to 1.25
Fee Net Asset Net Asset Net Asset
Management Up t068% p. Up to 0.08f{Up to 0.08
Fee Net Asset Net Asset Net Asset
Ser viFe&ieng Up too .8 | Up to 0.08{Up to 0.08
Net Asset Net Asset Net Asset
External PPl ag 0.06% p. a. 0.06% p. a. 0.06% p. a.
Asset Val Asset Val Asset Val
Performance Ni | Ni | Ni |
Di stribution AccumuChas| Accumul ati Accumul ati
Subscripaoea 0. 05% of t|O0.05% of t|0.05% of t
d' Abonhement Val ue Val ue Val ue
Il nitial Subs EUR 1,00 UsSb 1,00 CHHA, 000
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Classes of S

Cl aRsZsE UR

Shates

Cl aR2sUSD
Shates

Cl aRR2ZsCHF
Shates

| SIN Codes

LU******

LU******

LU******

Reference Cu

EUR UusbD CHF
the Share CI
Mi ni mum Subsf EUR 10i0t,hoed USDOO,iQd @ CHR OO0 ,iad h&
Amount board can board can board can
amounts a amounts a amounts a
di screti di screti di screti
Mi ni mum Subs
Lntmumosu EUR, 000 Usm 000 CHA, 000
Subscription
Subscription Up to 29 Up to 209 Up to 29
Redempti on F Up to 29 Up to 29 Up to 29
Dilution Lev Up to 29 Up to 29 Up to 29
Eligible Inv Ret ai | I n Ret ail I n Ret ai | I n
Il nvest ment " Up to 1.25¢{Up to 1.25¢{Up to 1.25
Fee Net Asset Net Asset Net Asset
Management Up t068% p. Up to 0.08f{Up to 0.08
Fee Net Asset Net Asset Net Asset
Ser viFe&ieng Up too .8 | Up to 0.08{Up to 0.08
Net Asset Net Asset Net Asset
External Pla 0.06% p.a.| 0.06% p.a.| 0.06% fp.tah.¢
Asset Val Asset Val Asset Val
Performance Ni | Ni | Ni |
Di stribution Di striCbas Di stribut Di stribut
Subscripaoe 0. 05% of t|O0.05% of t|0.05% of t
d' Abonhement Val ue Val ue Val ue
I nitial Subs EUR 1,00 Uusb 1,00 CHHRE, 000
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Classes of S

Cl as £§ UR
Shates

Cl as&¥SD
Shates

Cl as €HF
Shates

| SIN Codes

LU******

LU******

LU******

Reference Cu EUR USD CHE
the Share ClI
Mi ni mum Subs EURO@AODtOh e usnoo,ia ;e CHRO0O,iad &
Amount board can board can board can
amounts a amounts a amounts a
di screti di screti di screti
Mi ni muBubse
aunhseq EUR, 000 UsSm 000 CHMA 000
Subscription
Subscription Up to 29 Up to 209 Up to 29
Redempti on F Up to 29 Up to 29 Up to 29
Dilution Lev Up to 29 Up to 29 Up to 29
Eligible Inv Ret ai | I n Ret ail I n RetlanMest
Il nvest ment M Up O3&% p.a.| Up O3& p.a.| Up O3& p. a.
Fee Net Asset Net Asset Net Asset
Management Qg Up t068@& p. Up to 0.08f{Up to 0.08
Fee Net Asset NeAsset V Net Asset
Ser viFe&ieng Up too .8 | Up to 0.08{Up to 0.08
Net Asset Net Asset Net Asset
External Pl ag 0.06% pNat| 0.06% p.a.| 0.06% p. a.
Asset Val Asset Val Asset Val
Perf or mance Ni | Ni |l Ni |
Di stribution Accumul ati Accumul atii Accumul ati
SubscripTaxa 0. 05% Noeft tAl 0. 05% of t| 0. 05% of t
d' Abonhement Val ue Val ue Val ue
Il nitial Subs EUR 1,00 UsSb 1,00 CHHA, 000
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Classes of S

Cl aSS3sEUR
Shates

Cl aSZ&USD
Shates

Cl aSS2sCHF
Shates

| SIN Codes

LU******

LU******

LU******

Reference C

EUR UusbD CHF

the Share CI
Mi ni mum Subs EUR 10i0t,h0e USDOO,i@ & CHR OO0 ,iad h&
Amount board can board can board can

amounts a amounts a amounts a

di screti di screti di screti
Mi ni mum Subs
' nbmim s EUR, 000 Usm 000 CHR, 000
Subscription
Subscription Up to 29 Up to 209 Up to 29
Redempti on F Up to 29 Up to 29 Up to 29
Dilution Lev Up to 29 Up 2t% Up to 29
Eligible Inv Ret ai | I n Ret ail I n Ret ai | I n
Il nvest ment l Up O3&% p.a.| Up O3&% p.a.| Up O3 p. a.
Fee Net Asset Net Asset Net Asset
Management Up t068% p. Up to 0.08f{Up to 0.08
Fee Net Asset Net Asset Net Asset
Ser viFe&ieng Up too .8 | Up to 0.08{Up to 0.08

Net Asset Net Asset Net Asset
External PPl ag 0.06% p. a. 0.06% p. a. 0.06% p. a.

Asset Val

Asset Val

Asset Val

Performance

Ni |

Ni |

Ni |

Distribution Di striCbas Di striCbas Di str Clhbhadd
Subscri p(fD[fdHnf 0. 05% of t| O0.05% of t|0.05% of t
G $ERQQHPHQW Val ue Val ue Val ue

I nitial Subs EUR 1,00 USD 1,00 CHHA, 000
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Classes of Cl asSshalr ¢ Cl ass U Class V Class W 9

ISlN Codes LU***** LU***** LU***** LU******

Reference (To be det To be deff To be detff To be det ¢
the Share ( the Clasfyon the Cl|lon théaGh the CIl ass

Dat e Dat e Dat e Dat e
Mi ni mum To be det To be deff To be detf To be det g
Subscriptiq the Clasyon the Clj{on the CI the CIl ass

Dat e Dat e Dat e Dat e

Mi mum SubsdqTo be det To be deff To be detf To be det ¢
Subscriptiq the Clasyon the Cljon the CI the CIl ass
Dat e Dat e Dat e Dat e

SubscriptiqUp to 3% |Upto 3% ofUp to 3% Up to 3%
Asset Vi Asset V Asset V Asset Va

Redemption|Up to 3% |[Up to 3% [Up to 3% Up to 3%
Asset Vi Asset V Asset V Asset Va

Dilution Lg Upt o 2% Up to 2 Up to 2 Up to 2

Eligible I 11To be det| To be def To be detff To be det ¢
the Clasdyon the Cllon the CI t he Cl ass
Dat e Dat e Dat e Dat e

I nvest ment Up 3t.00% p| Up to 3.0 Up to 3.QGUp to 3.0F9
Management the Net Athe Net A the Net A Net Asset

Management Up to 0.0 Up to 0.0 Up to 0.0 Up to 0.0
Company Fedqthe Net A the Net A the Net A the Net A

Performanceg Up to 20¢ Up to 20 Up to 20fUp to 20%
Net Profi|Net Profi|Net Profi|Profit abg
Hi gh Watg High Watg High Mat K Water Ma

Servicing fRUp to 0.0 Up to 0.0 Up to 0.0 Up to 0.0
the Net A the Net A the Net A the Net A

DistributidqTo be det To be deff To be detf To be det ¢
the Clasfyon the Cl|lon the CI the CIl ass
Dat e Dat e Dat e Dat e

Subscriptiq O0.05% of 0.05% of 0.05% of 0. 05% of
(Taxdé Abonhpe Asset Vi Asset V Asset V Asset Va

I nitial SullTo be det To be deff To be detf To be det ¢
Price the Clasfyon the Cl|lon the CI the Cluaesh
Dat e Dat e Dat e Dat e
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Classes of S Class X Class Y Class Z S
ISIN Codes LU***** LU****** LU******
Reference Cu|l To be detf To be detdTo be dettehr
Share Cl ass on the CI the Cl ass Class Laui
Dat e Dat e
Mi ni mum Subs| To be detff To be det gTo be deter
Amount on the CI the CIl ass Class Lau
Dat e Dat e
Mi ni mum Subs| To be detf To be detdqTo be deter
Subscriptionjfon the CI the Cl ass Cl ass Lauri
Dat e Dat e
Subscription{Up to 3% Up to 3% Up to 3% o
Asset V Asset V a Asset Va
Redemption F|Up to 3% Up 3t% of t Up to 3% o
Asset \Y Asset V a Asset Va
Dilution Lev Up to 2 Up to 2 Up to 29
Eligible Invf To be dett To be det€eTo be deter
on the CI t he CIl ass Class Lau
Dat e Dat e
Il nvest ment M Up to 3.QUp to 3.09Y Up to 3.0%
Fee t he Net A Net Asset Net Asset
Management C|Up to 0.0 Up to O.0| Up Ot.0c08% p.
Fee the Net A the Net A Net Asset
Performance Up to 20f{Up to 20% Up to 20%
Net Profi|Profit abdg Profit abo
Hi gh Wat € Wat er Mg Water Ma
Servicing Fe|lUp to 0.0 Up to 0.0|Up to 0.08
t he ANset t he Net A Net Asset
Distribution|] To be detfft To be detgTo be deter
on the CI t he CIl ass Class Laui
Dat e Dat e
Subscrlgdae| 0. 05% of 0.05% of 0.05% of t
d' Abonhement Asset V Asset Va Val ue
I niti al Subs| To be dett To be detdqTo be deter
on the CI the CIl ass Cl asasunch
Dat e Dat e
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Important Footnotes to the Share Class Tables:

! Class C shares are reserved to the Investment Manager, the Directors and to the staff of the Investment Manager
and its affiliates or to any other investors at the discretion of the Board of Directors.

2 Servicing Fee subject to a minimum of up to EUR B00 per month (subject to annual indexation to Luxembourg
inflation) at the level of the Subfund.

3 Class M shares il be available on launch date and shortly thereafter.
4Class R and S are reserved to investors investing directly or indirectly through an external fund platform.

5> The External Platform Fee of 0.06% on R and S Share Class is subject to an overall minimum of CHF 25,000
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Ref erence
and Hgdgin

The Reference Currency of the Fa

I n rel ation to Cl asses t hat ar ¢

Reference Cur damady dfhet Man&glk me
l nvest ment Manager may e mpil notye nt
provide o oft@®@ctasnpossi bl e agai
which the relevant Class is dengd
Currency of the Fair Oaks Fund.
transactrinoen s egrae abtoel y by the re
not be | everaged as a result of
Likewise, in relation to invest:H
than the ReferenEen@Qur t ba Cyarmpbagne
the I nvest ment Manager may deci
hedging transactions so as to

currency exchange rate changes 1

Il nvest ment
Management

The l nvest ment eMatniatgleed wtid | be e
Management Fee with respecH#f uind
shall be calculated and accrued
Day by applying the relevant I n

assets ofFunmndeatSubi butable to su
preceding Luxembourg Business Di
the number of Luxembourg Busine
Management Fee shwlbabespwi dhon
after the end of the mont h. Il n t
|l nvest ment Management Fee in res
chargedranaabps0s.

The Company or t hemalynvpeay mantr
l nvest ment Management Fee due w
Subund to other parties.

Perf or manc

The I nvest ment Manager wil |l al s
wi th respdatn dt actatl ticewol Hydhh Shearkeas i
Share i s charged a Perfor man dse

perfor mance.

For each Calcul ation Period (as
respect of each Class wild &keowe
Share Cl| dBer ftarbmeepndent Feedi ffer en
positive) between 1) any appreci
to reduction of any accrued Per
Cal cul atodnabBPeve the High Water
Class, as measured at thd&Neendra
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2) the performance of t he

Calcul ation Period. Thef Peatbr n
Period will be calcul ated by ref
for any accrued Performance Fee.

Per for mance Fee S nor

ng a Calculation Perio

evant Transaction Day.

| f the Fair Oaks Fund is ter mind

Performance Fee in respect
paas though the date of ter
Peri od.

nsfers of Shares wi | |
Performance Fee <calculatio
S
t

he transferred Shares.

e

rears at the end of eeanoahBCal
e end of such Calcul ation P
(i
|
e
[

i
| be calcul ated as if t he
Cal cul ati on Period and w

Y
tallizataomoneofFeangu®etr d ol

Hur d

ma | y
g
[

I

o}

er
d, th
dat
i

of t
mi nat

be tr
n ur
| d

Cal cul ati o

E a
an e
Perio

o 0

| awyre@ht dar i ng

a
respect of any Class will commer
d on the | asyte aBwu swhnie

Date and e
LauhncDat e
Peri ods,

n
or Cl ass Launch
he Performance H
a

12 months period starting
nding as of the | ayseth sB uas i (ha
d

al énther adj usted propo

t aal a

Dat e
urdl e

Hi gh Wat er

e
ar e
e h
r
a

> 5 OS5

st Net Asset Val ue
ance Fee has beenl

3

Pe

|
S
t
a
(i f

ct of eacdat €l asfs (@if) Sthha
the relevant Cl ass as

per
phai dn

Perf or manc
Rat e

In respect of each Class of Shares the Hurdle Rate used for each Cald

Period in the calculation of the Performance Fee shall be:

For GBP denominated Shares, the greater of (i) zero ankg(iGBPSONIA

1-year swap with Bloomberg ticker BPISDS@%,determined o
of the Calculation period.

n the first d¢
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For EUR denominated Shares, the greater of (i) zero and (ii) the
Interbank Offered Rate with Bloomberg ticker EURO01 2 ,determined o
the first day of the Calculation period.

For USD denominated Shares, the greater of (i) zero and {if)at2h Term
SOFR with Bloomberg ticker SR12M, as calculated on the first day o
Calculation Period.

For JPY denominated Shares, the greater of (i) zedo(id TONAR with
Bloomberg ticker MUTKCALM, compounded daily over the Calculat
Period.

For CHF denominated Shares, the greater of (i) zero and (i) SARON
Bloomberg ticker SRXON3, compounded daily over the Calculation Peri

For ILS denominatd Shares, 0.20% p.a.

The benchmark BPISDSOLlis provided by ICE Benchmark Administra
Limited (ICE). EURO12M is provided by the European Money Marl
Institute (EMMI). SR12M is provided by the CME Group Inc (CM
TONAR is provided by the Bank of JapaBARON is provided by Si
Financial Information Limited (Six). ICE, EMMI, CME and Six are registe
on the register referred in article 36 of the Benchmark Regulation. TO
has been recommended by the Bank of Japan as the replacement f
Libor.

TheHurdle Rate for the L3 and L4 Classes of Shares only shall also in
an additional spread of 0.75% p.a.

Equalisat.i

No Performance Fee Equalisation
t he-fSmbd when a Shar eholddiegri nggu kas
Peri od.

l nci dent al

The -fSwrbd wi | | bear certain cost
related to the pricing ofiOpkeac
admini strad.i on expenses

Speci fic

R

l nvestors should carefully revi g
Gener al Section beffoured.i nivresadd
should carefully review the fol-I
fund:
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+LVWRUIRRDRDBIHBEI Fai r Oaks Fund i s

operating history. After | aunchg
indicated in the Kkey i1nvestor
materi al i ssued for telre iFavierst Ona
account managed or advised by
Affiliates Is not meant to be af
The nature of, and fiunkkd asaso dii dt
frotmhose i nvest ment s and strat ¢
l nvest ment Manager or its Affil
invest ment opportunitiesf mag as®
been in the past, andl hmayfbe e]
assurance -tbhad’' st has sSeautbs wi | | p
invest ments managed or advi sed
|t i's possible that significant
eketts on, the financi al mar k eft 1
invests in may occur, whi ch col

performance -fdand mdy thaev &utbo t he
Subund.

SURILW .VKDiut@dd to receiving an |
l nvest ment Manager is entitled
appreciation i n -ftdhred'vsal aaes eotfs t:
Performance Fee wil/ il nppeaseatwi
as realised gains. Accordingly,
gains which may subsequently ne
create an incentive for an I nvesg
Subunkdi ewh are riskier than woul
based on the peftindmance of the

%XVLQHVVIeYNH can be nof warsd uwialnlc

i nvest ment objectives in respec
i nvest ment refswumd s amnéd t édlei aSnutb
strategies i mplemented by the I
the individuals within the I nve
to appoint qualuictiesdoos ehfedti
could have a materi al adver$eaendf

'"HFOLQLQJ SHUIRUPDQFHTZBWK nVVIHAr dE

adversely affect prices and p e
assurance that appropriate i nve
accommodate future increases i
require the I nvest ment Manager
Subund because i tagssaatnoti rdetpH e ym

can be no assurance whatsoever F:
management may-fohadésoper her Sahb c ¢
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(INMHFW RI VXEVWDQWEDOsUHGHPISAMLRIQ&d e
SharevwoWwdehin a short perioduafl
|l iquidate its positions more r
possibly having an advefsedétf ac¢
di srupt i-fnpg® d ihrev Satlgnye n tA g terdaitce i o1

Subund could make it more di ffi
recoup |l osses due to, amonfgu nd' hsg
to take advantage of particsudsari
ratio of iIts income to its exper

&UHGLW ULVN RI LQYHVWPHRa&V-fSWD6G H nkrRyW
i nvest ment grade corporate debt

greater risk of | oss oéi gmtbkeoerd
which may occur due to adverse
i ssuer of the debt, a deterior
unanticipated rise in interest I

&UHGLW ULVN DQG FRPSOH[RWY D RJ DANRLARADN
Subund wi l | i nvest in CLOs, whiog
CLOs are generally I ssued i n [
maturities, i nterest rates and
i nt eornestthe underl|l ying assets al
various ways Payment of interes
to contingencies or some <cl asse:;:
default on thkumanagt s.nveFlhe i Buly
CLOs. Whil e protecte-dbdor bsiamgenk
capital, the
s

payment of interes
nonethel es only be made fromg@
underlying assets after senior
been pai d. Asu@®sduicnhv,e stthree nSusb ar e
|l osses resulting from defaults
determining tt

Manager must
and prepaymen

pply certain assu

n
threi tayv eadrage@urmeat i on
a

t of such security

the | ife of a security-fumaiynaot
to realise the expected rate of
payment, credit quality and oth
terms of the security are not f
CLOs make valwuation of such sec
di fficult, particularly where tf

&/2 YDOXDWLRQ D@6 oiakXueLw\f a CLO
number of factors, includnfihgr manm
mar®eperception of the underdlhladnm
in the nmerkedpti on of the adequ
sec@risttywucture to protect again

maytnbe as | iquid as the second
the I nvest ment Manager coul d f i
or may be able to sell them onl
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traded. It matyabli shfadccult &t € ope
t he purposes off u®alNeul aAtsisregg tViad
reali sed upon the sale of such i

in calcul-Au®@dilet hAsSeb Val ue.

'HSHQGHQFH RQ 0DQDJHUVpRIr & @Vma+h o ®

i nvest ment s i n CLOs wi || depen
operational effectiveness offund
i nvest in CLOs which arpmge rsfuobrjnea

charged by the managers of the
charged -ftuiond haes Sdidbscr i bed i n thi
fees could have a negative i-mpac

&QUHGLWQWL¥VRPSOH[D\FRHGV&HIFAK U L WILK & 1

may invest in ABS, which are se
i payments from credit <cards, a
generally issuedhihawmuhgi gl &f el ¢
rates and payment schedul es, arn
underlying assets allocated amg
Payment of I nterest or princip

congteinnci es or some cl asses oOor seg
default on thfeurad smdy . i nvidhset Siur
grade cl asses of ABS. Whil@abpoc
jumgi amki ng capitant,ertehsee paanydmepnrti
these classes wildl nonet hel ess
t he @GABBnder |l ying assets after se
ABS have been pafd@dAsvestctmemnbsd
|l osses resulting from defaults
determining the average maturit
Manager must apply certain assu
and prepaymenty oafn ds uaccht usad c uprrie p a
e |life of a security-fusdi magc
real i s e expected rate of
it qualityyandeaté
security are not f
val uation of such
ficult, particularly where ¢t}

QWHUHVW BiDav HSaNf -r aed i nvest men
degree,r dtleoaitnmnmeggst ment s wi | | be
rate risk refers to the risk of
h anging in valuerdoteute® aehahege:¢
redit spreads or risk premiums.

2WKHU WUDGLQJ DFWLYLWLHV RI WKH pWYfH

of i nterest may arise from the
affiliates pr ocvliideent sse rovtihceers tfhuan
including, without Il i mitati on,
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account s, proprietary accounts
"Ot her A'ccamnud,t st oget her Aw ddU rnaeed
anAc'co'unt The FaAundOwksésl|l Sabt havg
Account s.

O
=

Accounts may have investm
ions that are similar to o
,ayorcompete with or have i n-
Such conflicts could affe€
ruments in whifoaomdt hev Eai s.
unt has i nvestmehtabbpeesi vl
of thkeuRdjrtPOakbnBedbt ment
action with respect to the
Accounts that may diff erurf

y action taken with respec
, he FAumndOdke $HSoba variety
mi tation, di fferences between
gul at or y ttarxe attrmreeanttmeanntd of t he
ks-fOumh. As a resufunpdthedFanr
y have substantially differeni
Il nterest may al so ari keswben
hal f of t AfeunFdaiwi tQha krse sSuebct t o
the I nvest ment Manager or on
terests of-fumnd. Fa@ahe Oakes&Ement
thet s noferiets cl i dmnutnd,, iamdl wd

T
c o
— =

>oXO0OO0O WIS oS!
D DD®DWMOTAOO 0D
—~ 3 = (¢ '

PO +*PrTTOoOTDTOJIJQOTTOoOOo0OQ™TT> T
—TOWOS D PO TP TOSC

irly at al | ti mes. The I nvest
ntrols to identify and manage
ms t o manage danfyl,i dtog ho fb eit mte
and, should the need arise, bet\

IDFN RI ([FOX¥LYLW\est ment Manager,
devote as much of their timdutnd
they deem necessary and appropr

and personnel will not be restri
or vehicl es, from entering into
from engagi mesisn actthen th esi, eve
competition wi tfhuntdh ea nFda/iorr Quaakys i
and resources of the I nvestment
activities could be Vvinewee@sasiar
effort of the I nvest ment Manage
devoted exclusively to tfhendusu
all ocated bet ween t he b uf suinnde s a

manageime®t her Accounts and busin

From me to time, senior manageé
Manag may serve as directors,
certa portfolio companies o1 ca

ti
er
i n
such persons may receive direcH
attributable to such empl oyees'
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$OORFDWLRQV RI 7UDGHYV DQGt,Q¥EHVWHRIdC
l nvest ment Manager to al ltolteat Ea
Subund and to any Other Account

accordance with-fu@d oFaiOt h®ak #c ¢
invest ment strategies, over a p
gener al | yd baemoanlgl otchaotsee Account s
respective opportunity i s consi (
ot her considerations: (i) avail
i nvest ment ; (i i) the phiema@arcyoun
' iquidity profiles of the Accour
Accounts; (v) the potential for
in an Account's portfolio; (wi;)
whet herr ¢ether mipkofile of the pr(
an Account's objectives; and (v

criteria that woul d or coul d i
propoeead memy .

The I nvest ment Manager will have
for, enter into a transaction on
to the Fafiundadkrs Gtutber Accounts
Managelraspeusr cor sell s the same se
behal f of, or provides an oppor
Subund i f, in its reasonabl e opi
opportunity doseusi tnaobtl ea,p pperaarc ttioc ab
Oaks-f&8wmh or the Other Account.

2UGHU $JJUHJDWLRQ DQGf $YHNOJIH BUEB
determines that the purchase or

the Fairf WOakd &wmp Ot her Account
may, but is not obligated to, pu
Accounts with an aggregated ord
costs, to the extent memami atggd el
filled through multiple trades
participating Account wil/l rece
general | pURIDBXECEANt eodh t he si ze of
i hhe order (or allocation in th
l nvest ment Manager. I n the event
on a basis that the I nvestment
for examptloe,avioi b Gedodil @LdPLOSC aotri o n g
are not aggregated, trades gene
are placed with the broker or
Manager. As a result,cereirtwi hot
(including an Account i n which
may have a direct or indirect i
prices or terms than another Acc
eneliy or at all, based upon the
order or trade. I n addition, SO
reduced transaction costs may nd
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UCITS &

comply with abltiaeppltoalkéeé obl
Oaks famhl and to seek best exec
effecting transactionsfuonnd.behalf
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SPECI AL SHYITAIMa UCI T#M. SOBAWTr tRunnd vy
This Speci al Section must be read in conj
Speci al Section refers onM.y] Ot ot hFeumilt .htah J.C |

Oppor tRinnodr ySuhkbeu h'dM. Js tSardds

I nvest ment
Objective

The. J. S. OfFpodt wniothyy ecti ve i s {
super tadr ursitsekd absol ute returns

l nvest ment

The investment st rMatle @Sy eOnpploadyt ac
classifiedorwaitghn nBAdeEhteanggory of
Strategdginevse:st meat Manager appl i g
di scretionary i nhveatimeadis cum & te e (
most traded currencies in the wa
monetary policy decisions and da

The I nvest ment
eval uate the
exploiting
(X pairs.

Manager uses del:
currencies i nvest mg
sthoerm a@ampomtewniutm es i

The -Bwmd shall seek to identify
seleglctcurrencies to take advant af(
mar ket and it wild.l therefore ta
currencies.
The -Bwrbd wi | | achieve 1is invest
economet himcec ahdositttistical ar k
anal ysi s, i n order to identify (
and relative weightings. Il n part
series of pri cteisf iad d toiwmesn ,f owi tth eg
the reversal points of the wvari
di fferent phases of a trend, fac
These multiple strategies(imatyr ab
trading) -taedmmetdi atmegi es dependi
daily volumes and behaviour of
Short term algorithmic strategi e
| onger dceeirens .strat
InvestmentThM.J.S. Oppodt sreietkys t o achleve
i nvemai npy G10 currencies only.
Dol I ar, Japanese Yen, British P
Zeal amd ab, Canadian Dol l ar, Swec¢
Subund shal lemeogmairgked st .cdwnmr memaiy €
for the purpose owi lilnvneasitnmeyntbeor
FX spot tamdstaht oolgbkdefriinvaantcii.vaeh e
financi al deri vathAXv eCHDnss, t rRunemd rs
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